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No new feature has developed itself in the money 
market this week. 
withdrawals from the Bank, discount rates have become 
just a shade firmer, the quotation for best three months’ 
bills being now 1§ per cent. 
would continue to creep up, for, with money so much 
cheaper here than at the chief continental centres, gold is 
almost certain to keep slipping away ; and, although the 
loss may for a time be offset by the arrival of the ship- 
ments now on their way from Australia, it is bound to 
make itself felt in the longrun. The effect of such with- 
drawals, moreover, will be all the more marked when the 








THE ‘MONEY MARKET. 


In consequence, however, of the gold 


It looks, too, as if they 


reserve is reduced, as it will be in the course of 
a week or two, by the customary movement of gold to 
Scotland. And as bearing upon the future of the market , 
the position of the United States Treasury[calls for 
attention. From a statement sent to the Senate by the 
Secretary of the Treasury, it appears that the revenue for 
the past quarter fell short of the estimates by about 
£4,250,000, and the calculation is made that if the shrin k- 
age continues at that rate the revenue of the entire}fisc al 
year will fall £17,500,000 short of the expenditure. The 
probability, of course, is that the rate of decline will not 
be so great during the remainder of the year as it has been 
during the past three months of almost unprecedented 
monetary and business disturbance. Still the fact 
remains that the expenditure is exceeding, and likely for 


¢| Some time to continue to exceed, the revenue. Andjwith 
‘| its gold reserve reduced to only £16,600,000, the Treasury 


cannot long go on paying out more than itis receiving 
without being compelled to take some measures to 
strengthen its position. There is, therefore, it is hardly 
necessary to add, an increased probability of gold having 
to be shipped from this side to the United tates, and 
with this contingency to be reckoned with, it does not 
seem likely that money will continue for any length of 
time so cheap as it now is. 
Subjoined is our usual table of rates ;— 
_ BANK BATE and MARKET RATE. 
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RAT<«s of €XCHANGI. 











{ { { 
Yesterday. | Last Week | A Fort- ThreeWeeke| A Month 
night Ago. Ago. | Ago. 
| r —— 
Per Mille, | Per Mille. | Per Mille. , Per Mille. | Per Mille. 
I Si ittianenns 2] agst us| 1} ag-t us ayst us par t for us 
Germany............) 5gagetus| 5 aget us 4g agst us 4 aust us | $5 agstus 
SS eee & agst us | 6} agst us sn 5} aget us | 5s aygst us 
New York ....... 1} agstus 2 aget us Shavst ue 1; for ns 12 for ue 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE PROGRAMME ACCORDING TO MR ASQUITH. 


Ir must, we think, be presumed that the statement made 
by Mr Asquith, on Tuesday, in his speech at Glasgow, 
is in some sense made on behalf of the entire Cabinet. 
It is true that the course of business to be adopted next 
Session must depend, in the last resort, on a decision 
which only Mr Gladstone can give; and true also that 
the Irish Home Rulers can, if they please, modify it, 
even at the last moment, by refusing to attend Parlia- 
ment ; but still, until the contrary is shown, the Home 
Secretary must be believed to have spoken on authority. 
In that case, it seems clear that the Cabinet has decided 
for the present not to introduce the Home Rule Bill 
again next Session, but to devote the whole of 1894 to 
British business—that is, besides the Budget, and the 
rather serious discussions it may provoke, to press 


forward some Disestablishment Bill, presumably the 
Welsh one; to introduce, if not pass, a modified 
Local Option Bill; and, above all, to pass a 
Registration Bill of the broadest kind. This Bill 
will, it is intimated by Mr Asquith, add great 
numbers to the register, limit the necessary term 
of residence, reduce the qualification necessary for the 
lodger franchise, and deprive every voter of the right to 
vote for more places than one. Mr. Asquith attaches 
great importance to this last measure, though it can 
hardly be an object of eager desire to existing house- 
holders, and even hints that its rejection by the Lords 
will be selected as the occasion for an appeal to the 
people—a noteworthy remark, as the Premier has declared 
that he would never allow the Lords to force a dissolution. 

If this is, as we cannot but assume it to be, the pro- 
gramme of the Cabinet, we cannot but consider it a 
disastrous one. In the first place, it leaves the question 
of Home Rule hanging over politics, rendering them 
insincere, and preventing that formation of homogeneous 
pariies without which in thiscountry there is no progress 
and no fruitful deliberation. Everyone knows that the 
eighty Catholic Irish who hold the Government in the 
hollow of their hand will exact terms for allowing the 
question of Home Rule to sleep, and may at any moment 
declare themselves unsatisfied, and thus render government 
by the Gladstone Cabinet impossible. They will be reluc- 
tant, it is true, to do this; but they are liable to bursts 
of resentment, and the fact that they can do it by 
merely staying away will greatly hamper and harass 
those who have the initiative in legislation, more espe- 
cially as Mr Gladstone is very likely at heart to be on 
the Irish side. Nothing weakens a Government like the 
necessity of making compacts with a party which is 
responsible to a separate constituency, and which gives 
its support only as a favour, and for ulterior ends. In 
the second place it is clear that every group in the House, 
not excluding even the Unionists, will be thinking of the 
inevitable an near dissolution, and that all proposals, and 
even all debate, will be directed in the main towards securing 
fresh votes at the elections—a situation which prevents 
een. makes all speakers insincere, and very often 
renders proposals more violent than they would otherwise 
be. The Welsh Members, for example, with a dissolution 
hanging over them, are nearly certain to be unreasonable 
as regards the pecuniary terms of disestablishment, while 
the Irish Members will be, ina manner, compelled to 
coerce every party and risk everything in order to obtain 





























tenants of Tipperary. In the third place the distracted 
condition of the Gladstonian Party itself, made up as it 
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some sort of vote authorising compensation to the evicted 
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is of groups widely differing in their views and Purposes 
| must compel their leaders to sanction an injurious and |} 
| debasing system of log-rolling. The whole party may all 
be ready to support the Registration Bill, because it will 
reduce the franchise almost to the level of manhood 
suffrage, but there is no reason why the Local Veto 
party should support Welsh Disestablishment, or wh 
the Irish should care whether the London County Couneil 
does or does not receive wider legislative powers. Each 
party when in difficulties will be compelled to barter its 
votes for the support of the others, and we shall thus haye 
measures constantly passed from stage to stage by members 
who do not believe in them, and only support them on 
the understanding of a return in kind. That is one of 
the most fatal of all systems of Parliamentary govern. 
ment, not only because it allows of the most dangerous 
fluctuations in the strength of a party, but because it 
leaves room for the entry of every species of political 
corruption. Many groups in the House of Commonsare 
intent on ends which are not political at all—for 
instance, the Labour group is—and it is impossible, when 
all the other groups need their assistance, to resist or 
rebuke their demands, even when considered wild. Mr 
Asquith did it in the last days which preceded the ad- 
journment ; but it is by no means certain that Mr Asquith 
will not be punished for his courage, or that he would 
not be punished if he took his stand on a principle |} 
less acceptable to the general community. In the next 
Session Mr Asquith may be compelled to make conces- 
sions, the Labour group refusing to support the Welsh |f 
group unless he does, and the Government being unable to 
endure the retreat of both groups together. We all know how 
a similar system has worked in America, particularly in 
the State Legislatures, and also in France, and it is with 
sorrow that honest politicians of both parties will see it 
introduced into this country also. It will debase the 
House of Commons far more than obstruction, for it will 
hand it over virtually to the rule of minorities, over 
which, when they are excited, the Government will have 
no control whatever—they have very little now. The 
most dangerous measure, in a party sense, they have ever 
introduced is the Veto Bill, yet they intend to press iton 
because, if they do not, the Temperance group will neh. 
support other groups, which in combination could over- 
throw the Government at a moment's notice. We 
regard, therefore, Mr. Asquith’s statement as full of evil 
presage, and can only hope against hope that before 
February comes round the Government may feel them- 
selves compelled by some cause not yet visible to depart 
from their programme, and make at once the appeal to 
the people which ultimately cannot be avoided. 





THE TOULON INCIDENT. 


Tue frenzy of friendship into which the visit of the 
Russian fleet to Toulon, and of the officers of the 
squadron to Paris, has thrown the whole French nation, 
has been beyond description. A body of men who had 
just repelled a foreign enemy with superhuman valour, 
or had held the pass against overwhelming odds, could 
not have received a more splendid or enthusiastic welcome 
than did the Russian sailors. No doubt there was & 
touch of the theatre in a good deal of the kissing, and 


embracing, and shouting, and flower-scattering, but it 
was by no means all stage-play.. Behind was a serious, 
almost fierce, intent on the part of the French people to 
grapple the Russians to them in such a way, and with such 
professed affection, as to make it difficult for Russia ever 
to slide back into a position of mere ordinary internation 
goodwill. With this object in view, Frenchmen of all 
parties forgot their differences..and jealousies, aM 
Radicals, Bonapartists, and Orleanists found a union of 
hearts in cheering the sailors of the Czar, and making it 
apparent to all Europe that the French and the Russians 
are already fast friends, and may easily become brethren 
in arms. 

The spectacle of a whole nation moved by one thought 
has no doubt. been a very interesting one. It wou 
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foolish, however, to allow this aspect of the incident 
to warp or discolour its political meaning. All Europe 
has seen the spirit in which France has accepted 
the Russian visit. It is now necessary to ask what do 
the rulers and responsible politicians in the two countries 
intend that the visit shall mean? Let us first take the 
French. We do not believe that the French have any 
desire to enter upon a policy of aggression, or even to 
make the world think that they and the Russians have 
combined for warlike purposes. The most they want to 
do just now is to show that the “ isolation,” which they 
believe themselves to have experienced for the last 20 
years is over, and that France has got for a friend and 
ally one of the most powerful nations in the world. The 
French feel that the Germans are their rivals everywhere 
and in everything. For a long time Germany, by the 
aid of Austria and Italy, quite overshadowed them in the 
way of allies. Now, however, they are letting the world 
know that they have got in front of Germany even in the 
matter of friends. ‘‘ The Czar did not think you worthy 
of his alliance. He does think us worthy.” That 
is, in effect, what France is saying to Germany with 
a chuckle. Beyond this the French do not at 
present care to look. The dreamers may be dreaming 
dreams (as did Napoleon I., and later Lamartine) about 
the empire of the world being divided between France 
and Russia, and irresponsible soldiers may even be 
planning the campaign of ‘‘ the war with two fronts ”’— 
the war in which the French army is to hammer out 
Germany on the anvil of Russia—but neither the 
men who govern in France, nor the men in the street 
are now doing more than rejoice that France has won 
back her place in the counsels of Europe, and has got 
Russia, if not to be an actual ally, at any rate to let 
herself be supposed to be anally. ‘Some day Russia 
may help us to win back the provinces, but that day is 
not yet, and we have no desire to hasten it.’’ That is 
the better opinion in France in regard to the so-called 
Russian alliance. That Russia means something even less 
definite than this by the visit of her fleet to Toulon is 
clear from the attitude of the Czar. In all probability 
the'general belief is correct when it makes the Czar’s first 
thought always Peace. But peace is not endangered by an 
act of international courtesy, even though that act produces 
a feeling in Europe that France and Russia are allies. 
Besides, Russia has a good deal to gain by an appearance 
ofalliance. The Toulon incident practically enables her 
to negotiate with Turkey, Germany, Austria, and 
England with the sense that she has an immense re- 
serve power at her back. ‘‘ We have only to whistle,’’ she 
can say, ‘‘and in an instant France puts 4,000,000 men, 
the second biggest and best fleet in the world,and money to 
to any extent at our disposal.” That may, in reality, be a 
gross exaggeration, but it isnearenough the truth to be used 
with a very considerable amount of success. No one, at 
any rate, can quite tell where the truth stops and the 
exaggeration begins. In all probability, then, what 
Russia means by drawing nearer to France is not a regular 
alliance after the model of the Triple Alliance, but the 
assumption of an attitude of friendliness which, without 
binding her to anything definite, materially increases 
her diplomatic power by 40 or 50 per cent. Further, 
Russia is always ready for a loan. But the money 
markets of the rest of Europe are closed against her. 
If, then, the visit of a Russian squadron to the Mediter- 
ranean can create an enthusiasm capable of making gold 
flow to St Petersburg, the visit is well worth under- 
taking. On the whole, then, the safer and wiser view 
of the Toulon incident is not the sensational one. It 
1s no doubt an international episode of great import- 
ance, but it by no means necessarily imparts an inten- 
tion to attack Germany, or any very greatly increased 
probability of immediate war. 

At the same time, we are not blind to the fact that the 
state of exaltation to which the French have been wrought 
up carries with it a certain amount of definite danger. It 
is not difficult to illustrate what we mean. Suppose a 
frontier incident were to take place next week, owing to 
the imprudence of some small civil functionary or sub- 
ordinate military officer on either side of the boundary 
line. Can we doubt that in the present state of public 


feeling in France it would be far more difficult to arrange 
such an occurrence than it has been on previous occasions? 
The French jingoes might see in it an excellent oppor- 
tunity for beginning the war ‘“ with Russia on our side,” 
and even the ordinary French citizen might find it hard 
not to exhibit his courage to his guests by refusing the 
concessions always necessary to an amicable settlement. 
At the same time, however, we must acknowledge that 
the French authorities have taken, and are taking, extra- 
ordinary care to prevent anything being said or done 
which could cause offence beyond the Rhine, and as yet 
there has been no sort of attempt, on the part of the 
mob, to show ill-will to Germany. When all is said and 
done, the real importance of the Toulon incident depends 
upon the way in which it is followed up. If Russia and 
France continue to act together, and with an increasing 
cordiality, then, indeed, a great change will have been 
accomplished in the political configuration of the Conti- 
nent, and Europe may easily drift into a condition of an 
unstable equilibrium, created by the antagonism of the 
Triple and Double Alliances. As yet, however, it is pre- 
mature to speak of the Double Alliance. That is the 
fact which must never be forgotten by those who try to 
get at the real meaning of the Toulon incident. 





HOME BANKING STATISTICS. 


In our Banking Supplement of May last the total 
capital of all the joint-stock banks of the United Kingdom 
was set down at £74,883,000, and in the Supplement we 
publish to-day the total works out at £74,960,000. 
The change is slight, but it is the result of some 
important movements in opposite directions. 
on the one hand, there is a reduction of £675,000 
through the buying up of the Imperial Bank by the 
London Joint Stock Bank, the capital of the former 
having been paid off without any. addition to that 
of the latter, while, on the other hand, the British Linen 
‘ompany has increased its capital by "£250,000, the 


)National Provincial by £190,000, Lloyd’s by £114,000, 
and a number of other banks have augmented their | 


capital accounts by smaller amounts. As has been said, 
however, these additions and reductions pretty well 
balance each other, and the aggregate amount shows 
little variation. 

When, however, we pass from the amount of the 
capital to its market value we do not find the same even 


level maintained. What the movement has been is here 
shown. 


In Supplement, | In Supplement, 
May, 1 Octover, 1892. 


In Supplement, 
Oetober, 1892. 
Joint-Stock Banks |- 





























of United Kingdom.| Capital | Market Oapital ; Market | Capital | Market 
Paid up., Value. Paid up.} Value. }Paid up.| Value. 
£ & & £ & 
England and Wales | 
AED bixéseececetees ‘58 460,000 es 58,641,000 57,702,009 
Deduct capital) 
for which mar-| 
ket valoe can- 
not be esti- | 
mitea ...... 2 353,000 2,369,000 2,519 060 
56,091.000 761,574,000 56,272 000. 168,864,060 55,183,000) 763.5/,7,000 
Scotland ..............! 9,302,000 25,288,000 9052000 24,095,000 9,052,000} 24. 570.000 
Ireland ... ........ ....) 7,073,000 17,540,000 7,065,000, 16,935,000} 7,065,000) 18,050,007 
Isle of Man ang ' 
Channel Islands ...| 125,000 370,090, 125,000 370,000 125,000 370,000 
Total... 72581,000 207,880, 00)72,514 000 210,864,000)71,425 000) 211,5°7,060 


a } 2 anaes 








Avg. market value of 
banking capital in) 





Bngdand un s..cseesceeee 1935 % premium. 200 % premium, 265 % premium. 
Scotiand ......:........ 173 % ” 175 % ” 72 ” 
eB ciiiik at OR oD 10% ,, 157 ., 
Total U.Kingdom...' 187% .. | 19% | 36 as 


From this it will be seen that the downward move- 
ment in the market value of the capital of the English 
joint-stock banks which took place in the half-year 
ending May last continued and became slightly more 
pronounced during the past six months. Twelve months 
ago the shares of the English banks stood at an average 
premium of 205 per cent. ; in May last the average had 
receded to 200 per cent.; and now it has fallen to 193 
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per cent. The drop in the average premium during the 
year works out on the existing capital to a lossin aggregate 
market value of about £6,500,000 ; or, to put it differently, 
the amount of capital which at present represents 
£164,500,000 of market value, would at the prices that 
were current twelve months ago, represent a value of 
£171,000,000. In this decline the London banks have 
participated to 1 much larger extent than the provincial 
institutions. ‘To take only a few examples, the market 
value of the capital of the Bank of England is now 
about £1,100,000 less than at this time last year; the 
London and Westminster shows the relatively very much 
heavier loss of £910,000, the Union of London a loss of 
£480,000, the London Joint Stock aloss of £300,000, and 
soon. ‘This, however, is only what was to be expected, 
for it is, of course, at the financial centre that the 
troubles of the past year have made themselves most felt, 
and the wonder is not that there has been this fall 
in market values, but that the fall has not been much 
more pronounced. Scotch bank shares have fully main- 
tained during the past six months the distinct improve- 
ment in market value that took place in the year ending 
May last ; while the Irish banks, which lost a great deal 
of ground during that period, have rallied somewhat in 
the past half-year, their rise and fall having synchronised 
with the adyent and the shelving of the Home Rule Bill. 

Before passing from the capital account it may be 
pointed out that in addition to the £74,960,000 of paid- 
up capital, the joint-stock banks of the United Kingdom 
hold reserves which in the aggregate may be estimated at 
about £30,000,000. Thus, the private banks that publish 
accounts, and whose statements will be found tabulated 
in the Supplement, possess £12,232,000 of capital and 
reserves, and if we make allowance for the private banks 
that still cling to the old practice of secrecy, it may be 
estimated that the total amount of proprietary funds 
employed in their business by all the banking institutions 
of the Unite i Kingdom is now about £120,000,000. 

Next, as to the amount of other people’s money which 
the banks control, The deposits held by the English 
joint-stock banks, as tabulated in our Supplement, 
sum up fo a total of £432,700,000. This is slightly in 
excess of the total recorded in May last, but it falls short 
by about £3,000,000 of the tabulated total at this time 
last year. Moreover, the present total includes the 
deposits of Baring Bros. and Co.; which in October last 
year were included with the private banks; and making 
allowance for this, the English joint-stock banks appear 
to have had their deposits reduced during the year 
ending June last by about £6,000,000. No change of 
any importance is shown either by the Scotch or the 
Trish banks, although what little movement there is, is 
in the direction of a reduction ; and bringing together the 


figures for the whole of the United Kingdom, we arrive 
‘at the following :— 












































CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CuRRENT Accounts in Jomnt-Stock Banks. 











June 30, | Dec. 31, | June WH, | Dec. 31, | June 30, 
1893. 1892. 1892. 1891. 1891. 
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£ £ £ £ 
England and Woles seen 433,000,000} 431,000,000 436,000,000 429,000,000 425,000,000 
includes 
Scotland f some Lon- 92,500, 93,000,000 93,000, 92,500,000) 92,500,000 


Ircland don de- 


40,500; 
posits. 
Isle of Man &ChannelIslands} 2,000; 






41,000,000 40,500,000) 59,500,000} 39,500,000 
2,000,000, 1,700,000; 1,500,000} 1,500,000 
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Total.........---..16(68,000,0001567,000.000 571,200,000 562 500,0001558,500,000 


y Turning now to the private banks, we find that those 
i of them—in number—whose accounts are tabulated in 
| 
| 










to-day’s Supplement hold deposits to the amount of 
£66,000,000, and, bearing in mind the number of small 
private banks that have latterly been absorbed by joints 
stock institutions, it may be doubted whether the deposits 
held by all the private banks that do not publish accounts 
now exceed £50,000,000. Taking them at that figure, 
the amcunt of Lue deposits in all the banks of the United 
Kingdom, joint-stock and private—but omitting the 
savings bank, with their £122,000,000 of deposits—may 
be set down at between £670,000,000 and £680,000,000, 



















to:al at previous half-yearly periods thus :— 
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which compaces with the estimates we have made of the 
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Estrmatep TotaL of Deposits and Current Accounts held in 
Unitep Kixepom at the Following Dates—Bank of Enorayp 
Stated Separately. 

| xelusiveof |: Bank of ; | 

Bank of England. England. 
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In all, say, 
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£ £ ae 

Say, June, — 1893...'630,000,000 to 640,000,000} 39,000,000 670,000,000 to 680,000000 
Say, January, 1893... 650,000,000 to 660,000,060) 34,000,000 680 000,000 to 690,000,000 
Say, July, 1892... 650,000,000 to 660,000,000) 39,000,000 690,000,000 to 700,000,000 
Say, January, 1892 ...'630,000,000 to 650,000,000} 36,000,000 670,000,000 to 690,000,000 
Say, July, 1891 ... 620,000,000 to 640,000,000) 42,000,000 660,000,000 to 680,000,000 
Say, January, 1891...'620,000,000 to 630,000,000) 40,000,000 660,000,000 to 670,000,060 
Say, July, 890... 600,000,000 to 620,000,000} 34,000,000 630,000.000 to 650,000,000 
Say, January, 1890... 600,000,000 to 610,000,000) 34,000,000 630,000,000 to 640,000,000 
Say, July, 1889... 590,000,000 to 600,000,000) 35,000,000 620,000,000 to 630,000,000 
Say, January, 1889... 570,000,000 to 580,000,000) 28,000,000 600,000,000 to 610,000,000 
Say, July, 1888 .. 560,000,000 to 570,000,000! 32,000,000 590,000,000 to 600,000,000 
Say, January, 1888...'550,000,000 to 560,000,000, 28,000,000 570,000,000 to 580,000,000 
Say, July, 1887... 550,000,000 to 560,000,000 33,000,000 580,000,000 to 590,000,000 
Say, January, 1887...'540,000,000 to 550,000,000 29,000,000 560,000,000 to 570,000,000 
Say, July, 1886... 540,000,000 to 550,000,000 31,000,000 560,000,000 to 570,000,000 
Say, January, 1886...'530,000,000 to 540,000,000 29,000,000 550,000,000 to 560,000,000 
Say, July, 1885... 540,000,000 to 550,000,000 36,000,000 570,000,000 to 580,000 

Say, January, 1885... 530,000,000 to 540,000,000 34,000,000 560,000 000 to 570,000,000 
Say, July, 1884... 540,000,000 to 550,000,000 33,700,000 570,000,000 to 580,000; 

Say, January, 1884... 530,000,000 to 540,000,000, 30,800,000 560,000,000 to 570,000,000 
Say, July, 1883 ... 520,000,000 to 540,000,000 30,600,000 550,000,000 to 570,000,000 
Say, January, 1883... 520,000,000 to 540,000,000 28,800,000 550,000,000 to 570,000,000 
Say, July, 1882... 520,000,000 to 530,000,000 32,000,000 550,000,000 to 560,000,000 
Say, January, 1882....500,000,000 to 510,000,000 30,000,000 530,000,000 to 540,000,000 








Finally, as to the way in which the funds controlled b 
the banks are employed, we have the following broad 
classification of the assets of the English joint-stock 
banks, exclusive of the Bank of England, at the end of 
last half-year, and at the corresponding date in 1892— 
Messrs Baring Bros. and Co’s. figures being included for 
both periods. 


| June 30, | June 30, | Increase or 
| 




















1893. [{ 1892. Decrease. 
Cash in hand and money at! ea £ £ 
notice and call ........04 -see+s| 89,431,000, 94,459,000 — 5,028,000 
Investments ........0.. asalatibanitiacalia 95,270,000 94,920,000|\+ 350,000 
Discounts and advances ......... 279,682,000 282,994,000|— 3,312,000 
Bsa lelov ts ccccutninaceuae 23,208,000, 21,162,000}+ 2,046,000 











|487,591,000 493,525,000\— _ 5,944,000 


As so many of the banks do not state separately the 
amount of their cash balances, and of their money at 
notice and call, it is impossible to say which of these two 
items has contributed most to the decrease of £6,000,000 
in their combined total. It would appear, however, as if 
the banks as a whole were growing somewhat less alive 
to the necessity of maintaining adequate cash reserves 
than they showed themselves immediately after the 
stirring up they got from Mr Goschen; and if that be 
the case, it is very much to be regretted. The falling off 
in the discounts and advances is significant of the dul- 
ness of trade and the shrinkage in the value of Stock 
Exchange business. For the year the Scotch banks 
show an increase of about £1,000,000 in the cash in hand 
and at call, and a similar augmentation in the amount of 
the investments, but a decrease of fully £1,500,000 in 
discounts and advances; while the Irish banks, with an 
increase of about £500,000 in their total assets, have 
reduced their investments by £600,000, and added 
£400,000 to their discounts and advances, and £700,000 
to their money in hand and at call. 





BILL OF LADING REFORM. 


THE annual meeting of the society for which a short 
title is sadly wanted—the Association for the Reform 
and Codification of the Law of Nations—has this year 
been held in London. The members have, doubtless, 
by this time returned to their homes, there to rest on 
their oars till 1894 comes round with a fresh opportunity 
for our improvement at their hands. On what particular 
point or points the world is then to be put right we 
don’t profess to know, and, until we have elevated our- 
selves into a proper appreciation of the great work which 
has just been wrought upon us, we don’t propose to 
inquire. Sufficient for us at present is the fact that we 
have been presented with some more new rules for the 
guidance of all and sundry, especially of the shipowners. 
The association is great at rules. The so-called York- 
Antwerp rules (of 1877), and their revised but not 
expurgated edition of 1890, are its pride and joy, just 
as to some of those whom they were to make con- 
tented and happy they are an enduring provocation 
to strong language. it is, however, not the York- 
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Antwerp rues, of wiatever year of auspicious birth 
which we have now to consider, but the ‘ Rules of 
Affreightment”’ of this present year. And first as to 
their history. 


Merchants being a long-suffering, easy-going, and alto- 
gether disunited body, with many things to engage them 
besides the incidence of the contract of affreightment, 
and shipowners being on the contrary, by comvarison, a 
well-disciplined phalanx, to whom the contract of affreight- 
ment is as the breath of their nostrils, it fell out, in course 
of time, that the terms of bills of lading became such that 
risks of carriage which formerly were accepted by the 
shipowner as a matter of course had, one by one, been 
shuffled off upon the shipper. To this state of affairs 
the supineness of the merchants greatly conduced. So long 
as they got a low or reasonable rate of freight they did not 
greatly concern themselves about the conditions of car- 
riage. They trusted all this to their friend the ship- 
owner. To such a grotesque position of affairs the ship- 
owners became gradually so inured that in course of time 
they appear to have brought themselves to think, in the 
most natural way in the world, that it was of the 
very essence of the contract of carriage that the 
shipowner should himself fix its conditions, with 
the result of which merchants know. From “ The act 
of God” at one end to “any risk capable of assur- 
ance” at the other, the improved bill of lading be- 
came @ long string of exceptions, leaving on the ship- 
owner as almost his sole responsibility the liability to 
pocket the freight—as often as not before the sailing of 
the ship. To give full play to the exceptions, indeed, the 
bill of lading was glorified into an imposing sheet, whilst 
the type in which the first named were expressed was 
often so microscopic as to suggest the reflection that the 
carriers had started a type foundry of their own, They 
vied with one another in their declarations of exceptions, 
and as exceptions increased so did they set their hearts 
upon them, and add to and amplify them, And no sooner 
did a legal decision spy out a weak spot in this defensive 
armour, than, hey presto! afresh link would be welded 
on, Shippers complained, but for the most part as 
individuals only, so that the phalanx could afford to 
ignore them, and did ignore them, Now and again in a 
certain trade, when the clamour became louder and more 
general, the carriers made, it is true, a show of meeting 
the views of the shippers, but not often. And it is doubtful 
whether the hard-wrung concessions were worth much 
when the merchants had got them. At length, however, 
Chambers of Commerce took up the cry, Mevements were 
Set on foot to obtain the appointment of a Royal Commis- 
sion of enquiry into the existing state of the law as 
between shippers and carriers at sea, and the shipowners 
began to grow uneasy. At this point, like a god from the 
sky,came down with healing in its wings that august body 
whose latest feat we have now to chronicle—the associa- 
tion of the modest but somewhat inconvenient name 
already set forth, Like Mr Dick, of ‘‘ David Copperfield ” 
celebrity, the association would “set us all to rights.” 
All that was wanted was that the shipowners should 
consent to receive its embraces, The shipowners were, 
however, at such proposals, coy, if not indignant, some 
of them even going the length of saying naughty things 
of their would-be benefactors. The bitter cry of the 
Oppressed merchant waxing, however, louder and louder, 
a apprats to have occurred to the shipowners that it 
might be wiser rather to meet the approaches of the 
association than to risk having their rights to “ bargain ” 
inconveniently trimmed by the crude and unsympathetic 
words of an Act of Parliament. Be this as it may, at 
the meeting which has just. taken place the shipowners 
sent representatives with power to come to terms on 
certain previously-defined lines. These took the form 
of certain propositions, now placed before the world as the 
‘‘ London Conference Rules of Affreightment, 1893.” On 
One or two points the proposals submitted excited the 
adverse criticism of the Pee wners ; but Mr. John Glover, 
on their behalf, with an ingenuous grace which filled with 
pasteasion the worthy, members of the association, 

astened ‘to intimate that the all-absorbing desire of 
the ‘shipowners for peace and good fellowship was such 
that these objections would not be pressed. Amid 


general congratulations, therefore, the rules were adopted, 
and the prospect of what many consider a much-needed 
legislation was removed to the distant future in 
consequence. 

As to the rules themselves, we confess that so far ag 
they go they seem to us reasonable enough, though their 
language—as where, for example, they gravely affirm 
that the shipowner shall not be responsible, inter alia, for 
the insufficiency of packages, or vermin—perhaps leaves 
something to be desired. They lay it down, especially, 
that the shipowner shall not be responsible for the 
negligent or faulty navigation of the ship, nor for 
latent defects in ship or engines. Against this 
it is provided that he shall be liable for damage 
caused by improper stowage or handling. As a give-and- 
take arrangement, we see in this compromise nothing of 
which merchants need complain, and much by which 
they benefit. The rules go, however, by no means the 
length required of them. They leave room for all sorts 
of objectionable and unjust provisions, of which shippers 
have every right to complain. The shipowner, for 
example, is apparently still at liberty to overcarry goods 
a thousand miles or so, and to bring them back at his 
own convenience and at the merchant’s risk, without 
talk of compensation. And it is still open to him to 
insert any such monstrous clause as that to which we 
specially drew attention on 21st November, 1891—a 
clause by which the carriers reserve to themselves the 
right to sell A.’s goods if B. owes them money. With 
such trifles as these, however, the rules do not concern 
themselves. But supposing that they did so, and 
taking them as they stand, what grounds are there for 
believing that the rules will attain the general—much more 
the universal—adoption which their framers fondly hope ? 
“ Oh,” it will no doubt be replied, ‘‘ see how the York- 
Antwerp rules were adopted. The shipowners adopted 
them toa man.” So they did, and why? for the very 
good reason that they had much more to gain than to 
lose by them. The rules of affreightment,’on the con- 
trary, whilst practically they give to shipowners nothing 
new, take from them benefits which before they regarded 
as inalienably their own. Practically, all ship damage 
to cargo will now have to be made good out of their 
pockets instead of being cast on the shippers or con- 
signees. Therefore, for the rules, as such, there is far from 
being anything to make shipowners hanker, Why, then, 
should they adopt them? Because certain more or less 
authorised delegates have promised to do so? Possibly; 
but our idea is that the event will show that there are many 
shipowners who will decline to be divorced from what they 
have accustomed themselves to regard as their rights,merely 
for the reason that certain so-called delegates have 
assented to the rules at a public meeting—even a meeting 
of the members of the Association for the Reform and Codi- 
fication of the Law of Nations. A natural desire to avert 
Parliamentary interference may, it ig true, encourage 
such shipowners to walk in the paths of moderation ; but 
then, on the other hand, the specia! logislation, which 
was some distance off before, is now, thanks to the active 
benevolence of the association and the diplomatic com- 
pliance of the shipowners’ delegates, further off than ever. 
So that, as the matter presents itself to us, merchants 
generally will do well to watch the course of events, and 
when, and not before, a general call-in of obnoxious bills 
oftading with all their inequitable conditions has taken 
place, to “beligve in the results of irresponsible law 
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|THE TROUBLES OF 7HE TRUSTS. 
Ir is quite obvious that the indeperident’ shareholders 


in the Industrial and General Trust will have to act with 


care and decision if the attempt which a majority of 
their directérs apparently intend to make to rush 
through the reconstruction scheme, at the meetin 

on Monday is to be thwarted. A week ago we referr 

at length to the propositions which are to be sub- 
mitted; to the absolute lack of information provided 
by the board as to the position of. the undertaking, 
and the need for reconstruction at all, and we urged the 
shareholders. to refuse their sanction to a scheme 
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bald to the verge of impudence, emanating from “a 
In the interval the 
affairs of the Trust have attracted a good deal of 
attention ; but the great bulk of the shareholders are just 
as ignorant as they have ever been of the actualities of 
the position, and if the directors and their friends have 
their way, the investigation into the history of the 
company, which is so clearly necessary, will not take 
In these circumstances, we would again impress 
upon the shareholders the necessity of insisting upon such 
an inquiry as an essential preliminary to their future 
On Saturday last an informal meeting 
of some of the shareholders was held, and a committee 
was appointed, and subsequently three of the mem- 


house divided against itself.” 


course of action. 


bers of that committee were invited to meet the 
directors, and ‘a few representative shareholders.”’ 
Now, for ought that we know, the gentlemen 


forming this committee may be admirably 


unduly favours the holders of the deferred, or founders’ 
shares. 
utmost care in the selection of those who are to make the 
investigation, for that should be the raison d’étre of their 
appointment, or they may find, when it is too late to 
apply a remedy, that they have simply played into the 
hands of the Trust companies, which, for reasons of their 
own, are so anxious to stifle inquiry. 

Of course it will be suggested by the directors and 
their supporters that the full disclosure of the securities 
held by the Trust, and the sources from which they were 
acquired would be detrimental to the true interest of the 
undertaking, and equally, of course, the suggestion will 
be utterly absurd. The policy of secrecy would be 
bad enough, even if the operations of these Trusts 
had been permanently successful; but that directors 
who have been absolutely free and unfettered in their 
choice of securities, and who have managed in a few 
years to lose nearly 40 per cent. of the shareholders’ 
capital, should endeavour by every means in their power 
to maintain such a policy seems to us to be the height 
of effrontery. ‘These directors have fought hard to have 
their hands free, and a pretty pass they have brought 
things to, thanks in a large measure to their docile fol- 
lowers. The policy is, indeed, self-evidently condemned, 
and for two chief reasons. In the first place, it is certain 
that the directors of the Trusts which do not publish 
their holdings have exercised much less care and discrimi- 
nation than they would have exercised if they had known 
that their selection of securities would be open to fair and 
free criticism on the part of the shareholders. It is not 
to be supposed for a mcoment that the Trustees and 
Executorsand the allied concerns would have loaded them- 
selves up with such a lot of indigestible rubbish as they 
have done had the directors been under the necessity of 
showing their hands. And, in the second place, the 


times of trouble, such as the Trusts are now experienc- 
ing. Shareholders are told, when the fact can no longer 
be hidden away, that heavy losses have been sustained ; 
but how and why sustained they are not informed. 
What is more natural than that these shareholders 
should jump to the conclusion that, bad as the 
admitted losses are, ‘‘worse remains behind,’ and that 
they should imagine ali sorts of evil, and that in conse- 
quence they should be so stricken with fear that, as in 
the case of the Trustees and Executors Corporation, they 
should be induced to offer large sums to be relieved of 
their liability, though assured over and over again that 
the paid-up capital had by no means been, entirely lost? 
It may be, of course, that the enormous depreciation in 
the market value of most of the Trust stocks is not fully 
a. by the intrinsic worth of many of the securities 

eld; but shareholders who are left in the dark in such 


———— 









fitted 
for the office they have assumed; they may be 
perfectly independent, and they may be actuated by the 
best of motives. But it is possible that they may possess 
none of these qualifications ; and, if it be the case, as the 
secretary of the Trust states, that the ‘‘ committee un- 
doubtedly consists chiefly of deferred shareholders,” then 
its composition is not likely to prove acceptable to the 
general body of proprietors, for, as we have previously 
pointed out, the proposed scheme of reconstruction quite 





The independent shareholders must use the 






a rate of 6d in the £, or 24 
‘impost; and some idea of its burdensomeness may 


matters naturally become pessimists. One often hears of 
the undue depression of these Trust stocks; but the 
directors have the remedy in their own hands, and, until 


fidence, it would be folly to expect investors to become 
less sceptical. The policy of secrecy has been tried, and 
it has failed disastrously. Trust shareholders generally 
should, therefore, insist upon the adoption of a policy of 
publicity and common sense before the undertakings in 
which they are interested sink into the deplorable con. 
dition of the Winchester House group. And, by the way, 
confidence in that group, or what remains of it, is not 
likely to be restored by the unexplained resignation from 
two or three of the boards of Mr Leopold Salomons, who 
is known to have played a very prominent part in the 
Trust saturnalia. 





ITALIAN FINANCE. 


For many years past we have had a succession of Italian 
Ministers of Finance predicting each in his turn the 
speedy disappearance of the serious deficits with which 
they have had to deal, and one after another we have 
seen these predictions falsified. The assurances of an 
immediate restoration of the financial equilibrium given 
by Signor Giolitti the other day at a political banquet at 
Dronero are certain, therefore, to be received with a good 
deal of incredulity. It is quite true, as he pointed out, 
that the gap between the revenue and the expenditure is 
not now so great as it formerly was. The definitive 
accounts for the four years ending June, 1892, show the 
following deficits :— 


Deficit. 
Year. 7 £ 
Nc ee enakanevasnabenbes 1,728,000 
BODEN undo: cut ceweeeasbabuuneneeeeenses a enenene 3,000,000 
RUDD obese O86) task bo sanen une i acter’ 2,960,000 
NN pi ee Rae ences datacom ipmpeare 9,400,000 
NE oon cu occ Suasswnpanbie aeeevesnveuearses™ 2,920,000 


And for the year ending June 30 last there was an 
estimated deficit of £560,000. It may be doubted, how- 
ever, whether the improvement in the financial position 
has really been as great as these figures would indicate. 
For one thing, it is the habit of Italian Ministers to take 


‘a sanguine view:of the revenue prospects, and it remains 


to be seen whether the actual deficit of last year did not 
exceed the estimate. Besides, the expenditure of last 
year was lightened by a financial operation, the effect 
of which was to project on to future years a portion of 
the charge for pensions that would otherwise have had 
to be met in 1892-3, and, if we remember rightly, 
there were other financial devices resorted to for 
mitigating the burden of the war expenditure. But, in 
any case, when Signor Giolitti speaks as if all 
that is necessary to attain a financial equilibrium 18 
the raising of an additional £560,000 of revenue, he would 
appear to overlook the fact that he himself has estimated 
that the deficit for the current year will, under the 
present scheme of taxation, amount to £1,244,000. He 
may have seen some reason to alter his estimates, but, so far 
as we know, he has not yet put forward any amended 
statement. ven, therefore, if the new taxes he pro- 
poses were sanctioned, and were to prove as productive 
as he hopes, they would not suffice to make good the 
Budget deficiency. ; 
The two measures for increasing the revenue which 
Signor Giolitti proposes, are a reform of the succession 
duties and the imposition of a progressive income-tax. 
Seeing that the total yield of the succession duties 18 
now only about £1,500,000, it does not seem proba- 
ble that he can be relying upon any large increment of 
revenue from that source, and it is probably upon the 
alteration in income-tax that his main dependence 18 
placed. That tax, however, isalready very heavy. It 1s 
levied at the rate of 13-2 per cent., while here we consider 
r cent., a sufficiently heavy 


gathered from the fact that, relative to population, poor 


Italy is made to pay in income-tax each year as much as 


does wealthy Great Britain. So onerousa tax can hardly be 
rendered still more weighty without exercising a certain 
crippling influence, and if a material increase is attempted 





they apply it, and take their co-partners into their gon. 
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it is not unlikely to defeat its object by driving capital 
out of the country. Of this Signor Giolitti can hardly fail 
to be aware, and that he has found himself forced to fall 
back upon so dubious a device would seem to indicate 
that in his opinion the general taxation of the country 
is already as heavy as it can bear. If, therefore, the 
financial equilibrium is to be attained, it is rather to a 
reduction of expenditure than to an increase of taxation 
that recourse must bs had. But Signor Giolitti declares that 
the present military expenditure is the irreducible mini- 
mum, and whenever it comes to be a question of reducing 
civil expenditure, the Government finds itself opposed by 
the horde of public servants, whose Parliamentary 
influence is sufficient to defeat the projects of reform. 
That is why, while Ministry after Ministry have been 
preaching economy in the civil expenditure, they have 
failed to practice it; and when Signor Giolitti now talks of 
consolidating economies already effected, of averting all 
danger of future increases of expenditure, and of intro- 
ducing urgent improvements in the public services, his 
words recall similar utterances from previous Finance 
Ministers which have proved barren of results. He may 
be more successful than those who have gone before him, 
but the probability is not great, and the day when finan- 
cial equilibrium will be restored is, we fear, much further 
off than he led his hearers to infer. 

In the course of his speech Signor Giolitti announced 
that, as a means for averting the loss on exchange which 
the Government now suffer in paying interest on the 
foreign debt, he proposes ‘to return at an opportune 
moment to the system of requiring the payment of Cus- 
toms duties on imports to be made in coin.”’ As gold is 
now at a premium of 12 per cent., this is, of course, equiva- 
lent to an increase of Customs duties to that extent ; and 
as the effect of such an increase will probably 
be to check imports, there is not unlikely, if the 
proposal is carried into effect, to be a loss of 
Customs revenue as an offset to any gain in ex- 
change that may be effected. Moreover, the rejection 
by a Government of its own currency when tendered in 
payment of duties reflects a certain discredit upon it, 
and so lowers its financial standing. When, therefore, 
Signor Giolitt? speaks of this measure as calculated to 
improve Italian credit ‘in foreign'markets, and to dissi- 
paté doubts as to the ability of the Government to meet 
all its engagements, he is wide of the mark. The 
measure may, however, be defended on the ground that 
it will do something towards counteracting the drain of 
money from the country, and mitigating the currency 
famine which has resulted therefrom. 





JUTE MANUFACTURING IN INDIA. 
Wuen we last wrote on this subject, we expressed 


the opinion that the then pending extensions of |) 


machinery were on too great a scale, that difficulty 
would be experienced in obtaining profitable outlets for 
the increased production, and that results to shareholders 
in the immediate future would be less satisfactory than 
they had been in a few preceding years. At the present 
time existing manufacturing concerns in Bengal are 
arranging to further extend their productive capacity ; 
wholly new mills are also projected, and it may not be 
out of place for us to take a glance at the whole position 
of this important industry. 

In August, 1891, we stated that some 7,964 looms, 
160,275 spindles, and corresponding machinery for the 
preparation of the fibre were in operation in India, and 
without wearying our readers with details applicable to 
each company, we give simply an abstract of what is 
approximately the present total :— 

A EE EAT TANTEI A 9,181 
SI dilettante lectin wredhaLdaaenenehmeidinahers 189,277 
consuming, as we have lately had occasion to note, about 

| 1,700,000 bales of raw material per annum. 

But India is not satisfied with her present share of the 
trade in jute goods, and following upon fairly remunerative 
Working in the first half of the current year, it is likely, 
if the present schemes for extensions are all carried out, 
that the next two years may witness an addition of 
1,500 or more looms, a large proportion of which will be 
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devoted exclusively to the weaving of goods for the New 
York market. Perhaps the most noteworthy of these 
extensions is a factory of some 300 looms to Be erected 
in the French settlement of Chandernagore, by the agents 
of the Hooghly Mills Company (Limited), a modern 
concern, which up till now has given very poor profits 
compared with many others at work near Calcutta. The 
promoters of this company, ‘‘ The Société Anonyme de 
Chandernagore,” have, it is said, come to an arrange- 
ment with the French Government, whereby the product 
of its looms will be admitted into France, and into French 
dependencies, exempt from the duties which presently 
‘* protect ’’ its own manufacturers against imports from 
Britain, and its operations in India will likewise be free 
from the restrictions, to which other Indian mills are 
subject, imposed by the factory legislation of the Indian 
Government. 

The extraordinary thing is that the Government of 


France should, in thus acting, evince such a fatherly: 


interest in its small native Indian population at 
Chandernagore, without seemingly obtaining any com- 
pensating advantages to its own manufacturers. It is 
singular, too, that this French company should be 
brought into existence by some close relatives of the 
present Prime Minister of England. 

By and bye we shall have something to say on the out- 
lets of the Indian jute goods trade as affeeting our own 
country ; in the meantime, we shall glance at the profits 
earned in the last few years by those companies whose 
balance-sheets are public property :— 





| First _— : First. Re- 
Name of —_ Halt, | Halt, |, Fitst | Second | iii | serves, 
Company. 189); | 1891. jee 1894. | Halt, 1892 | } 993’ 











— —< 


Rupees | Ru | Rupees. | Rupees, Ru eos, Rupe: s|Rupees. 
Budge Budge .. |1,440,000 152 000 95,000a 180,000 46,000 1 loss} 170,000} __... 
Howra 12,6 000 000) 898 











| 25,000} 316,000 198,000 | 82,000 logs) 190,000 297, 898,000 
TITOM ss cecocesc: ss) Gee 211,000) 160,000 | 1,800 1oss)110,000 | 163,000 550,000 
Gourepore _......! 1,600,000) 195,000) 194,000 | 107,000 oD 282 000) 950,000 
Fort Gloster..... }1,991,500 197,000. 206,000 | 69,000 155, | 161.000 100,000 
Seebpore ....... |2,000, 184,000|175,000 142,000 {130,000 24500} 550.000 
TIOGHIAS  ocsccnss: '3,607,000| 222,000} 79,500 | 44,000 loss; _8, 131,000} 103,000 
Central ............|1,400,000) 175,000} 55,C00 | 40,000 loss, 14, 48.000 ‘ 
Kamerhatty ...| 400,000) 237,000}115,006 1,000 96 000 188,000/1,275,000 
Kanknarrah..... |1,710,000! —.._: [135,000 |172,000 loss! 68,000 250,000| 510,000 





a Nearly Rs90,000 were charged to revenue account beforearriving at this sum, 
for cost of additional machinery, &+. ' 7 
Rs56,000 were withdrawn from reserve funds to erable the agenis to pay 
ldtvidend on pteference shares, and 6 per cent. per annym. dividend on ordinary 
‘shares. to 


The profits of the ten companies named, whose aggre- 
gate capital is 15,131,000 rupees, exclusive of some fresh 
capital lately raised for ‘‘ extensions,’”’ is-a8 follows :— 

Percentage 





Rs. on Capital. 
First half, 1891..... .......... 1,859,000 = -...... 12} 
Second half, 1891 ............ LOIS | ences 92 
First half, 1892............... on noe AO 1 
Second half, 1892............ 820,000 + '...... ie 
First half, 1893............... 1,986,000, .. cpecee 123 
DUI svn sdracver secon 1,237,000 —..iaee 84 


| The fall in thecapital value—15,131,000 rupees—of these 
undertakings, as measured in gold between January, 
1891, when exchange stood at 1s 64d, and September 30th 
last, when it was 1s 3d, amounts to over £200,000. 
Overhead these results do not strike us as specially satis- 
factory. 1892 was not a good year for the industry. In 
1891 we expressed the opinion that an increase in 
machinery to the extent that was then. being gone in for 
was not prudent. We recognised that a more gradual 
expansion might be legitimately entered upon. Whilst 
on this point our views are in no way changed, we must 
at the same time say that the poor results of the 1892 
operations cannot be set down solely to the machinery 
additions. The crop of jute harvested in 1891 was excep- 
tionally short, judged by the requirements of ‘he world at the 
present day, and rupee prices were, therefore, exceedingly 
dear. Several mills in India were altogether closed, whilst 
others reduced their working days from six to three and 
four per week, for sheer want of raw material. In 
Europe the position was much the same as in India. 
These stoppages, we should say, must have reduced the 
consumption of jute that season by from 750,000 to 
1,000,000 bales. This scarcity of the fibre naturally led 
to a great advance in its price, without, as the following 
table shows, a corresponding increase in the manufactured 
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artielc, and. accordingly manufacturing profits were 
materially cnt down, 
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| Jute. | Manufactures. 
porn tat Twill | { 
Aver. Prices per Maund| Sacks, | FE. Bags, } 
i "; 44x264, | Lue 40 «29, Inc 

—_——--—— 848. | sx8 | 

Wott, ; Warp. [ Inc. %{. Z| Put 4 

Ya. | Re. | Rs. [Re Rs | 
Aveust ...........}) 8B 42 cq ar | Merb, +. 14:12 wrk 
December ......4|  5°4 60 say 48 28 ‘Say SX} 188 Say 2 

1892. 

ot ae } 612, 84 10.230 |, 8 06 in B 
May | 70 88 10 BB, 00 *"g 8S 


Fortunately raw material was for a time more moderate 
in cost in the second half of 1892, and stocks of goods 
having been reduced by the curtailment of production 
in the twelve months above referred to, the manufacturing 
industry, to those manufacturers who laid in supplies at 
the proper time, was conducted under much more profit- 
able conditions. Hence the much better aggregate 
results shown in our table for the first half of the current 
year. Itis partly, no doubt, because of this improve- 
ment that the mania for extensions has set in, and, 
needless to say, the present cheapness of machinery in 
this country is a factor helping forward the movement. 
A mill can now be erected in India at a much cheaper 
sterling cost than was possible a few years ago, and 
Calcutta seems determined to have more mills. The 
belief is that that part of the world is henceforward, 


manufacturing; that goods can be produced in, and 
laid down in foreign markets fram that quarter more 
cheaply than elsewhere in the whole world—in short, 
cur own country is, so to speak, to be wiped off the face 
of the earth as a producer of jute cloths. Happily, that 
time is not yet come, and whilst we admit that Indian 
concerns possess many advantages, we are not without 
hope that a fair portion of the trade may still remain 
with us. Undoubtedly, however, present appearances 
are that India will by-and-by be competing more keenly 
than heretofore with our own producers in supplying the 
wants of New York. It remains to be seen what the 
sacrifices will be before that outlet is annexed. In the 
current half-year it is practically certain that dear jute 
will make a heavy inroad on the profits of those Indian 
manufacturers who are without stocks, and at the end 
of it investors in mill property will probably agree with 
us in thinking that machinery extensions had best be left 
severely alone for a few years to come. That is certainly 
our opinion, but when we come to examine the distribu- 
tion of the jute goods trade from India, we may obtain 
further light on this point. 








COLONIAL JURISDICTION. 


Tuere have been within the last twelve months three 
decisions in the Courts dealing with this very important 
subject. The first is Macleod v. the Attorney-General of 
New South Wales, decided by the Judicial Committee of 
the Privy Council; the second is Turnbull v. Walker 

decided by Mr Justice Wright; the third is Ashbury : 
| Ellis, recently decided by the Judicial Committee. In 
all three the question of the jurisdiction of the Colonial 


Legislatures was directly in issue, though in different 
ways. 





In Macleod’s case the law of bigamy of the colony came 
under consideration. That law had been copied into the 
Colonial Statute Book from the English Criminal Statute: 
it provided that ‘ whosoever being married marries 
another persor during the life of the former husband or 
wife, wheresoever such second marriage takes place, shall 
be liable to penal servitude for seven years.” These 


-words admitted the construction that any married person 

who marries again, wherever the second marriage takes 
place, is amenable to the Colonial Courts. The Judicial 
Committee held that such a eonstruction was impossible 
} because all crime is local, and a Colonial Parliament had 
no power to go behind this rule. But the judgment went 


— 












i 


much further, and declared that the jurisdiction of the | 
Colonial Legislature is confined. to the tértitory of the | 
colony in which it is established, and, therefore, ‘that if } 
has no power to pass any extra-territurial laws at all, even, | 
though they are limited to British. subjects. - There ig} 
thereforeat once a fundamental distinction drawn between | 
a Colonial and an Imperial legislature. The Sovereign, in | 


virtue of their allegiance, has power over subjects abroad— | 


at least, suchis the received opinion—and Parliament may | 
legislate for them anywhere, though it should be careful } 
to respect the ler loci. But a Colonial Legislature 

has only delegated powers ; and its province is strictly 

limited to passing Acts for the ‘‘ peace, order and good 

government” of the colony. Its jurisdiction ig therefore 

purely territorial; and Macleod’s -case adds a ‘further 

limitation—it is territorial not only in respect of the 

person, but also in respect of the crime. 

In Turnbull v. Walker the extent of the civil jurisdic- 
tion of the Colonial Courts was in question. An agent in 
New Zealand of a London house negotiated with the 
plaintiffs in the colony certain bills of exchange in excess 
of his authority. 
accept the drafts, whereupon an action was commenced 
in New Zealand, the Court giving leave to serve the writ 
out of the jurisdiction upon the defendants in London. No 
appearance was entered, and judgment went by default. 
The plaintiffs then sought to enforce their judgment by 
action in England; this action was tried before Mr 
Justice Wright, and he gave judgment for the defendants, 
on the broad ground that a subordinate legislature had 
no power to introduce this process into the practice of the 
Colonial Courts, except in certain cases which are well 
understood to be in accordance with general jurisprudence 
and ordinary international law. The absent Englishman 
was in fact and in law a “ foreigner ” to the New Zealand 
Courts ; he was not a native.of New Zealand, nor was he 
domiciled or ordinarily resident there, nor was he present 
there when the action was begun, or at any time during Its 
continuance. The existence of any extra-territorial 
power in the Colonial Legislatures was here again very 
distinctly negatived. . 

In Ashbury v. Ellis the facts were almost identical. 
The appellant had entered into a contract in New Zea- 
land for the purchase of an estate, and had paid the 
purchase money by means of a series of promissory 
notes. An action on these notes was proceeding in Eng- 
land, the appellant—the defendant in that action—alleg- 
ing that the purchase had been brought about by fraud. 
He had, however, an agent in New Zealand, who, with- 
out authority, gave the vendor another set of promissory 
notes in connection with another part of the same trans- 
action, These were made payable in New Zealand; 
when they were overdue they were transferred to the 
vendor’s brother, the respondent in the appeal, who 
after their dishonour sued Ashbury upon them in the 
New Zealand Courts. He did not, however, proceed by 
service out of the jurisdiction, or by service on the agent, 
but adopted another procedure, known in the New Zea- 
land Code (and, we believe, known only in that colony) 
as ‘‘ Proceeding without service.” Ashbury, hearing © 
this proceeding, applied to have the writ set aside, on the 
ground, amongst others, that this process was wlcra vires 
the Colonial Legislature. 

The wording of the rule is curious, and worthy of 
special notice. It runs thus :—‘‘In actions founded on 
any contract made or entered into, or wholly or in part 
to be performed within the colony, on proof that any 
defendant is absent from the colony at the time of issu- 
ing the writ, and that he is likely to continue absent, and 
that he has no attoraey or agent in the colony known to 
the plaintiff who will accept service, the Court may give 
leave to the plaintiff to issue a writ and proceed thereon 
without service... .” . 

_Now, in testing the validity of this rule by the prin- 
ciples established in the two former cases as to the power 
‘of Colonial Legislatures, it seems clear that if it were to 
be construed according to the ordinary meaning of the 
words used, it would amount to an exercise of jurisdic- 
tion against absent defendants, and would extend to 
those, moreover, who were in no wise tied by birth or 
residence to the Colony. And so the Colonial Court 


The London merchants refused to |] 
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interpreted it. The Court of Appeal of New Zealand 
held that ‘‘any defendant” means “any defendant” ; 
and that ‘‘absent’’ means “ absent”: and that, there- 
fore, the rule applies in the actions specified to all defend- 
ants, whether British subjects or foreigners, and whether 
they have ever been present in the Colony or not. 
Strangely enough, the Judicial Committee have upheld 
the decision, and have allowed the action to continue. 
We say ‘‘ strangely enough,” because it seems diametri- 
cally opposed to the principles of the other two cases, 
which were, indeed, not dissented from. The ground on 
which it proceeds is that the rule falls within the power 
of the Colonial Legislature to provide for the ‘ peace, 
order, and good government” of the colony. But as 
interpreted by Macleod’s case, this phrase means to pro- 
vide for the peace, order, and good government of the 
colony not in all things nor over all persons, but over 
such things and persons as are properly within its juris- 
diction. 

But in Macleod’s case the validity of the criminal 
jurisdiction was in issue. In Ashbury v. Ellis the 
civil jurisdiction was in issue. Can this make any 
difference in applying the fundamental doctrine of 
colonial constitutions? None in the least, as it seems 
to us, unless allowing an action to proceed against an 
absent defendant is not an exercise of extra-territorial 
jurisdiction. The judgment seems to imply that this 
is the case ; but, with the very greatest deference, the dis- 
tinction does not appear to us to be maintainable 
for a moment. Fortunately, we are not compelled to 
discuss the question on abstract reasoning, though that 
method renders the question quite clear. There are two 
sets of cases in which the application of this reasoning is 
made manifest. First, there are the well-known cases 
of actions on foreign judgments given in actions which 
have been begun abroad by valid service out of the 
jurisdiction on a foreign defendant, and in which the 
defendant has not appeared. The principle has been 
laid down over and over again that such judgments will 
not be enforced, because there has been an exercise of 
extra-territorial jurisdiction against a person who owed 
no allegiance to the foreign Legislature. And this, as 
we have seen, was the principle on which Mr Justice 
Wright proceeded in Turnbull v. Walker. 

Secondly, there is that series of recent cases which 
have held that the old rules of service on firms could not 
be put in force against firms of which any member is a 
foreign resident abroad. And why? ‘The Court of 
Appeal at least half-a-dozen times have said that, 
although the words of the rule seemed to sanction 
Service in such cases, they must be construed in 
the narrower sense which they admitted of, because 
the larger meaning would involve an exercise of 
extra-territorial jurisdiction against persons who owed 
no allegiance to the British Parliament. In the 
case of the Imperial Legislature, it is true that 
if the direction is clear, and the words do not 
admit of two constructions, the Courts will be bound 
to enforce it. But this is in virtue of the omnipotence 
of Parliament. The colonial Legislatures are not omni- 
potent, and therefore the conclusion seems to be 
irresistible that such rules when made by a colony are 
ultra vires. 

_ But the consequences of the decision are serious. The 
initial proceeding has been sanctioned by the Judicial 
Committee. Suppose the defendant does not appear, 
and judgment goes by default. Suppose further that 
an action is brought on this judgment in England. The 
Courts will undoubtedly refuse to enforce it, and the 
consequent conflict must be, to say the least, very 
unseemly. The whole question needs searching reiorm. 
We have urged it more than once, and we now urge it 
again. It is curious that precisely the same point 
arose in the Home Rule debates, but there was no 
Opportunity then of dealing with it in the broad spirit 
which, as it seems to us, so important a matter deserves. 
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APOLLINARIS.—* The Queen of Table Waters.” “Travetters should, as 
much as possible, confine themselves to the use of the well-known and Apmit- 
TEDLY Pure TaRLe Waters, and this is quite practicable. There is atleast one 
such, THE APOLLINARIS, coming from a spring in Germany, which can be 

ound everywhere.”—New York M J —{Apvt.] 
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BUSINESS NOTES. 


French Investments in Russian Securities.—A quota- 
tion has been given this week by the Paris Bourse 
Committee to the Russian loan of 1860, of which 60 mil- 
liom roubles have been issued up to the present time 
out of a total of 100 millions authorised. Russia now 
occupies by far the foremost place among the foreign 
countries whose Funds are dealt in on the ’rench markets. 
M. Neymarck, in his paper on public securities in France 
read lately before the Academy of Moral and Political 
Sciences, estimated the nominal capital of the Russian 
loans in France at £329,600,000. He returns to 
the subject, which has a particular interest at the 
present moment, in his journal the Rentier, and taking 


now 


into account some recent additions, raises his estimate 
to £347,600,000, to which must be added the £9,600,000 


of the 1860 loan, making a total of £357,000,000. Some 
of the loans, nearly twenty in number, have, how- 


ever, been wholly or partially reimbursed or converted, 
and until a recent period, they were negotiated also in 
Mngland, Germany, and Holland. Since L887, however, 
the loans have been almost entirely subseribed in Paris, 
and it is estimated that since that year £100,000,000, 
of Russian stocks were sold by Germany in Trance = In 
addition to the total given above, loans of {16,000,000 
in Russia in 1864 and 1866, are dealt in in Paris through 
bankers, but are not officially quoted, as they carry 
lottery prizes. In fine, M. Neymarck calculates that the 
French investments in the Russian debt amount to a real 
effective capital sum of from five to six milliards, or from 
£200,000,000 to £240,000,000. This he declares to be a 
moderate estimate, as some statisticians put the amount 
at over seven milliards. 


The Finances of New South Wales.—In making the 
annual Budget statement, Sir George Dibbs, the New 
South Wales Premier, is reported to have ventured upon 
this statement: ‘Perhaps within twelve months—cer- 
tainly withintwo years—I may see my way never to 
borrow another shilling on the English market except for 
the consolidation of our debt, or for the removal of existing 
obligations as they become due.” But Sir George is 
notoriously optimistic on matters financial, and there will 
be more interest in his exposition of the existing situation 
than in his predictions as to what is going to happen a 
year or two hence. The year 1892, he stated, closed with 
an accumulated deficit of £1,299,000, and in the current 
year the expenditure will, itis estimated, exceed the revenue 
by £201,000. In all, therefore, there is a deficiency of 
£1,500,000 to be dealt with, and this it is proposed to 
liquidate by a fresh issue of Treasury bills, which will 
raise the total amount of these to £3,400,000. For 1894 
the revenue is estimated at £9,971,000, and the expendi- 
ture, including a new sinking fund of £225,000, at 
£9,854,000. Thus, instead of adding to its indebtedness, 
as it has been doing year by year, the colony, according 
to this showing, will in 1894 not only meet all expen- 
diture out of current revenue, but also have a free 
balance available for the reduction of its debt. Let us 
hope that it will be so, but the fear must be that the 
extravagance which has been checked by the financial 
difficulties through which the colony has been passing 
will reassert itself again as soon as these are surmounted. 


Foreign Import Daties—A Parliamentary return of 
the import duties levied on British products at conti- 
nental ports and in the United States has just appeared, 
its publication being rendered necessary by the numerous 
changes that have occurred in foreign Customs tariffs 
since the issue of the last return, that having appeared in 
1890. These alterations have, as a whole, been of a 
character detrimental to British manufacturing interezts 
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All the principal European countries have instituted new 


tariffs since the issue of the previous return referred to 
above, and of these, the tariffs of France, Spain, Por- 
tugal, Russia, and Roumania are all of a more protec- 
tionist character than those which preceded them. The 
changes made, however, were not exclusively to our 
disadvantage. Thus, for instance, the most-favoured- 
nation clause in the commercial treaties concluded 
between Germany and the Central European Powers 
secured to us some reduction of duties, although, 
as the report rather superfluously remarks, ‘ these 
treaties were concluded by the contracting parties 
with the main object of promoting their own particular 

trading interests, and not in any way with the object of 

favouring British trade.”’ We shared ina similar way in the 

modifications introduced by the Franco- Russian Commer- 

cial Convention of June, 1893, by which reductions of from 

i | 10 to 25 per cent. were granted on numerous articles of 
import into Russia. The return will be of service to 

merchants and others interested in foreign tariffs. It is 


— 


published by the Queen’s printers, Messrs Eyre and 


Spottiswoode, Kast Harding street. The price is 1s 83d. 





The Production of Manganese in the Caucasus.—The 
Manganese ore industry of Sharopan is the subject of a 
recent report furnished by Mr Consul Stevens, of 
Batoum. He states that the industry is one of the chief 
sources of Caucasian wealth, and is of vital importance 
to the population of the Government of Kutais, and even 
to Russia itself, which now furnishes 150,000 tons of 
this ore annually to other European nations for the pur- 
pose of making steel. England, Mr Stevens says, is 
one of the largest consumers of the mineral, and 
obtains more than half the quantity she requires 
from the Caucasus. America has also become a 
consumer, and it is expected that as railway facilities are 
developed an augmentation in the demand will take 
place. The ore fields were visited in 1879 by the repre- 
sentatives of Messrs Krupp and some other large firms, 
who obtained plots of land and began to manipulate the 
ore, but were afterwards ousted by the local landed pro- 
prietors. The natives work the ore in the most primi- 
tive fashion, only that nearest to the outside edge of the 
mountains having been touched. Notwithstanding this, 
the production has steadily increased from 871 tons in 
1879 to 4,081 tons in 1880, 20,370 tons in 1885, and 
137,097 tons in 1889. This year, it is stated, the 
export will probably reach the large total of 322,581 
tons. ‘Che industry is greatly handicapped by the diffi- 
cuiues of transport in the mountainous region in which 
the mines are situated, and by the want of skilled labour 
and modern appliances. The mines are capable of a 
much larger production if these difficulties could be over- 
come, and the necessary transport provided. The inhabi- 
tants of the district have recently petitioned Government to 
increase the rolling-stock of the railway, which is now able 
to transport only 64,515 tons of ore per annum, whereas 
the quantity already exported from the mines, as will be 
seen from the foregoing, greatly exceeds those figures. 
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The State of the Skilled Labour Market.—The Labour 
Department of the Board of Trade reports that the decline 
in the state of employment previously referred to has con- 
tinued through September. ‘ Though it has been pretty 
general in its effect upon nearly every industry, the falling 
off has been exceedingly gradual, and, but for the disturbed 
state of the labour market owing to the dispute in the 
coal trade, a slight improvement might have been 
recorded. Of the 32 societies, with an aggregate 
membership of 335,265, making returns, 24,355 
members, or 7:3 per cent., are reported as_ being 
unemployed at the end of September, compared with 
1 71 per cent. shown by the same societies for August. 
7 Taking the 26 societies which have made complete 
i returns since May, the percentage of unemployed was 

2 77, compared with 7:4 for August, and 6:25 for 22 
Bt societies making returns for September, 1892. The 
suspension of so large a portion of the coal supply has 
affected most trades and industries to some extent, and 
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in some cases has caused actual stoppages, though, as a 
rule, ti.ese have been of but short duration. In all com. 
parisons of the numbers of unemployed in September 
with the number for other periods, due allowance must 
be made for the dislocation of trade caused by this great 
dispute. The shipbuilding industry, which during the 
last two months showed some signs of revival, has 
reverted to its former condition, and the number of un- 
employed has largely increased. The engineering, iron, 
and steel trades have also continued their downward 
tendency, with the result that the percentage of unem- 
ployed in these trades at the end of September had risen 
to 12:0 from 10-7 per cent. at the end of August. The 
building trades, though still as a rule fully employed for 
the time of year, begin to show signs in some branches of 
the usual seasonal decline. The percentage of ».:employed 
is, however, 2°8 only, as compared with 2°6 in the last 
report. The printing and bookbinding trades, especially in 
London, are in a very depressed condition, more so than 
has been known for several years past, the percentage of 
unemployed being 6°6. In July the pereentage was 3:3, 
and in August 63. The furnishing trades are also very 
slack, upwards of 5 per cent. being unemployed, or 
rather more than in August. It should be noted, how- 
ever, that only a small proportion of the men in these 
trades are organised, and the returns received do not there- 
fore adequately represent the condition of all the workers. 
The clothing trades, both in the bespoke and ready-made 
branches, are reported quiet, while employment in the 
boot and shoe trade is described as very bad, and 


many of those in work are employed only half-time. The 
cotton trade continues busy, both spinners and weavers 
being fully employed. The woollen, worsted, and linen 
trades are, however, depressed,while in the hosiery and lace 
trades half time is the rule. , 
returns, 7 describe trade as ‘ good,’ 1 as ‘ moderate,’ and 
24 as ‘bad.’ During the month a number of miners 
have resumed work at the old rates, pending a final 
settlement of the demand of the owners for a reduction 
of 25 per cent. off the 40 per cent. advance previously 
granted. 
fields outside the federation districts has been very 
marked, the percentage of unemployed in Northumber- 
land, for example, having fallen to 0°3 only. 
miscellaneous industries reported to be in an excep- 
tionally 


glass bottle makers, and the Sheffield cutlery and kindred 
trades. : 
seamen shipped at ports connected with the Northen, 
berland, Durham, Welsh, and Scotch coalfields, an 
decreases at Hull, Grimsby, Liverpool, and London. 
There has been no marked change in 
wages for seamen. at 
state of employment for dock labour is reported 1 
be somewhat better, though in each case there are 
still considerable numbers unable to obtain employ- 
ment. 
trade has been very slack, and the outlook 
described as by no means hopeful. 


Of the 32 societies making 


The impetus given to the trade of the coal 


Among 
bad condition are the coopers, brushmakers, 


There have been increases in the number of 


the rates of 
At Liverpool and Cardiff the 


At the various docks and wharves on the Thames 
generally 18 
With the exception 
of the dispute in the boot and shoe trade at Kingswoo" 
and that between the joiners and shipwrights 1 ms 
Clyde shipbuilding trade, the fresh disputes of the -— 
have been comparatively unimportant as regards numbers 
affected. The total number of disputes reported is 54, 38 
compared with 59 in August and 55 in July. Of nee 
3 occurred in the building trades, 7 in clothing trades, © 
in the metal trades, 9 in mining and quarrying, 8 1 
shipbuilding, 7 in the textile trades, and 14 in misce® 
laneous trades. Particulars obtained concerning 49 ne 
these disputes show the number of persons affected 
have been 17,237, of whom 14,149 were engaged im 


disputes in the clothing, mining, and shipbuilding 
trades.”’ 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 


Mr John Bagot Scriven, late of the White House, Ashford 90,000 


near Staines 
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Mr John Atkimson Bolger, late of 48 Onslow square, £ 

I uci hicaresdaanuiaabinhestebinniasnnsbvienve cmivbipnertnees 62,000 
Mr John Henry Fox, late of Norton, Durham .................. 31,000 
Mr William Vaughan, late of The Postern, Tunbridge, Kent 15,000 
Mr Robert Humphrey Cooke, late of 73 Church streét, Stoke 

NE i cnnnaicl sein +shtivaesbinabbtedasssieen Ped aikiets sileeeses 15,000 
Mr James Heap, late of Hole House, Cliviger, near Burnley, 

Mim ci fei Secon si ihre Leadhs gs wknbadaanonginsc adi nc Wanstiove 6,151 
Mr Edmund Arthur White, late of Eyrebeck, Weymouth... 1,361 
Mr Charles Richardson Saunders, late of Middleton Towers, 

wear King’s Tegan, Moral. .05.......scccccesensidescsncdsvectecs 1,202 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 19, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
oe, 19, 1893. Oct. 12, 1893. Oct. 20, 1892. 
ce f c ft e 
Capital of the Bank ....... +. 182,500,000 0 ... 182,500,000 0 .., 182,500,000 ¢ 
Profits in addition to capi- 
1) Law of June 9, . 
pkshenapiinbenidauie’ 002,313 54 ... 8,002,313 54 ... 8,002,313 64 
Reserve of the Bank and its ? q 
branches......... . ss... 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 


Special reserve........ 8,407,444 16... 8,407,444 16... 9,907,444 16 

















otes in circulation ........ 3,49€,339,025 0 ...3,489,266,230 0 ... 3,225,910,690 vu 
Interest on securities trans- 
ferred or deposited...... 18,850,505 53 ... 18,061,725 64 ... 18,206,368 40 
Bank notesto order,receipte 
payable at sight ......... 41,487,922 37... 40,706,073 76 .. 41,262,002 21 
Treasury account current 
Creditor ..... ......0s-s0cce 123,487,826 27 ... 112,027,128 26 ... $30.484,976 8 
Current accounts, Paris.. 313,772,864 75 ... 299,903,065 17 237,160,950 93 
Do branch IIs. secsceans 51,497,158 O . 52,084,588 O .. 54,441,848 0 
Dividends payable ............ 2,271,698 25... 2,397,491 25... 2, 491, 186 25 
Discounts and sundry inte- 
BOMB... .cce00sesensccecseese cee 6,062,272 63 .. 5,585,571 91 ... 5,481,689 3 
Rediscounted the last six 
months ausioanesounetionesass 918,503 90 ... 918,503 90 .., 910,847 29 
NII ss sniéesvensensaiecises ose 45,403,149 66 ... 49,294,619 52 ... 35,272,865 90 
Total .......0.c00+0+00.4,3259,106,434 22 ...2,295,360,515 25  —...4, 223,138,931 93 
CREDITOR. 
Cash in hand and in branch t ° f ° f 0 
MINIS as sncssnnineaceusecasnes 2,966,883.935 6L  ., 2,956,142,141 03 .. 2,956,369,830 7 
Commercial bills overdue .. 89,892'50 ... 44,171 65... 41,055 94 
Commercial bills discounted 
in Paris not yet due .,. 247,706,470 95... 221,331,239 82... 263,792,452 63 
mrereury billy |e ; as Gee aoe a a 
Commercial bills, branch 
NI a accasal censies 340,017,539 0 . 344,293,133 0 ... 286,356,588 0 
Advances on deposits of 
bullion a ae 318,000 0 ... 318,000 O ... 15,726,990 0 
Do in branch banks ...... 3.0502,100 0... ‘F207,100 @ ... 1,542,627 0 
Do in public securities ... 120,992,175 57 ... 120,573,178 79... 125,159,213 5) 


Do by branch banks ...... 170,550,907 VU .. 
Advance to the State (Con- 
ventions, June 10, 1875, 


169,731,883 0 .,. 153,747,978 0 


and March 29,1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 ... 12,980,750 14 
Do disposable ...........0+ 99,626,583 53 60,624,756 68 .. 99,625,442 43 

Rentes Immobilisées (Law 
of June 9, 1°57) .....eeee 100,000,000 O ... 100,000,000 O ... 100,000,000 0 


otel and furniture of the 
bank and landed pro- 
perty branches.......... 13,348,909 9 ... 13,348,595 0 .. 
Expenses of management... 4,272,972 47 ... 4,007,437 49... 
Employ of the special re- 
NEE. Uisinsseen acasslnsghanianen 8,407,444 16... 


13 406,432 0 
4,301,557 95 


8,407,444 16 9,907,444 16 





a ticcenectenssssntte 98 423-753 99 |... 96,750,624 58... 100,158,639 40 

SIE, sciedcasdhoaiaril 4,325,106,434 22 ...4,295,360,515 25... 4,228,138,931 93 

The above return compared with that for the preceding 

week exhibits the following changes :— 

: INCREASE. Francs. 
CIRO siicansencesvca ces erertqeenemnernaronancuyaoseds 7,072,795 
PRINT GOING consis cesvacseconesesisessacess: cane venceosce SEp MUO 
Rr errs | 
as 
Discounts ...... reese. Ca 


Private discount is steady, at 2} per cent., with no 
demand for bills. The London exchange is 2c lower on 
the week—at 25f 17c—after descending a moment to 
25f 16c. The Bank reserve of gold has increased 10 mil- 
lions by arrivals from Italy to take up stock at the settle- 
ment. The cash in to-day’s return was made up as 
under :— 


————Oct. 19.—-—_ -——~.  _-——--—— ett. aes | 


_— SSS SSS sss sss sss 


rancs, £ Francs. 
Gold...... 1,701,244,830 = 68,049,793 ... 1,690,846,715= 67,633,869 
er ... 1,265,639,105 = 50,625,564 ... 1,265,295,426= 50,611,817 | 


2,966,883,935 = 118,675,357 ... 2,956,142,141 =118,245,686 
Prices are weak on the bourse, from stagnation of 
business, caused by the Franco- Russian fétes, which have 








es a CT 
ee 


quite turned the heads of the Paris population. With 
the exception of Italian Fives, which are down nearly 1, 
the variations are unimportant, although ,enerally 
adverse. Spanish Exterior has gained 22!c, at 
63f 774c; Brazilian Fours 60c, at 60f 60c; and Portu- 
guese Threes 5c, at 21f. Russian Consols have declined 
15c, to 98f 35c; Gold Threes, 35c, to 80f 30c; and Paper 
Fives 5c, to 67f 90c. 

The following table shows the variations in some of 
the principal securities since last week :— 


Par. Oct. 19. Oct. 12. 

f s « to fo 
Three per Cents ........ 100 .. 98325 .. 9845 — 0 124 
Redeemable Threes...... 100 .. 98 0 .. 98 174 -— O 15% 
Four-and-Halfs ....... ~- 10... 105 5 .. 106914 + O 74 
RING scihitairianstenanciiietin . 10... 8815 .. 8& 0 — 085 
Austrian Gold 4 % ..... . 10... 980 .. 950 + 0 30 
Turkish Fours ............ 100... 22275... 2230 — O 2 
Egyptian Unified......... 100... 103 25... 103 25 oe 
Bank of France Shares 1,000 ... 3,955 0 ... 3,930 0 + 25 O 
Banque de Paris ......... 500 ... 620 0 ... 628 75 8 75 
Crédit Foncier ............ 500... 98125 ... 985 0 — 375 
Paris Gas Shares......... 250 ... 1,378 75 ... 1,380 0 — 1 23 
Suez Canal ...........0008 500 ... 2,691 25 ... 2,690 0 + 1 23 
CO Gi ciineccisesnedotnns 500... 12375 .. W275 — 1} 0 
Northern Railway ...... 500 ... 1,875 0 ... 1,871 25 + 35 
Western Railway......... 500 ... 1,094 50... 1990 0 + 4 5) 
Orleans Railway ......... 500 .. 1,595 0 ... 1,595 0O cua 
Eastern Railway ....... - 500... 967 O .. 96759 — O05) 
Lyons Railway.......... ~ 6500... 1,530 O ... 1,530 0 i 
Southern Railway ...... 500 .. 1,336 0 ... 1,337.5) — 1 59 
South of Austrian Rail. 500... 220 0 222 50 — 2 50 
Sisk cesscaresivecess a she See 340 §2 — 1 87 


A return of the Italian Government shows that, not- 
withstanding the campaign carried omby the Paris Press 
to depreciate the Funds of that country, France is still 
the largest holder of Italian stock abroad, with 43,459,415f 
(£1,738,377) of Rente, representing a capital of 870 
millions nominal (£34,800,000). The German invest- 
ments amounted to 32,818,970f (£1,312,759) of Rente, 
and the English to 10,052,220f (£402,089). 

The receipts of the six great French railway companies 
at the end of September showed an increase of 16,365,000F 
(£654,600) on the nine months of 1892, shared by all 
the lines, but the mileage on the Orleans and the Western 
is below that of last year, the latter ofthose companies 
losing about 3} per cent. The Southern is the most 
favoured of the others, gaining nearly 44 per cent., 
of the foreign companies whose capital is held largely in 
France. The South of Austria (Lombards) heads the 
list, with an increase of 6,611,803f (£264,472), or 9 per 
cent. The Austrians, Asturias, Andalusian, Portuguese, 
and Meridional of Italy show a gain, the North of Spain 
and Madrid to Saragossa a loss on the year. 

The Belgian Government has issued a notice that 
foreign bronze coin will not be received at the public 
offices from the Ist January next, and that Belgian 
nickel token money will alone be current. It is said that 
a firm at Antwerp sent a quantity of copper to the Argen- 
tine Republic to be coined into ten-centime pieces, which, 
being returned to Antwerp, were used to pay workmen, 
and thus passed into circulation, leaving a large profit on 
the operation. The present measure has been adopted to 
prevent such an abuse. 

Protectionists, who will be stronger in the new Chamber 
of Deputies than in the old, intend to bring forward a 
proposal to double the present duty of five francs on 
wheat per double cwt, so as to raise the market price, 
which is now 21f to 26f. é 

The following was the value of the foreign trade of 
France in the month of September of the last three 
years :— 





Imports. 

1893. 1892. 1891. 

Francs. Francs. Francs. 
I ci nctitinaend cveieeas 91,443,000 ... ane oni eras 

al products ...... 78 481,000 ... ty ad ig 
Seneieon oe il 1 OTe 063,000 oi 41.44.000 ... 53,499,000 
293,354,000 ...  254984,000 ... 394,108,000 
£11,774,160 ...  £10,199,360 ... £15 964,520 
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Exports. | matter, however, is urgent for both parties. The Russian 
1898. — a, agriculturists complain about the loss of this market, and 
rancs %. . * ° . ° : 
ea ee 8,147,002 ... 59,839,000... ae trade in this country is longing for exports to Russia. The 
Manufactures 2, 1a3t008.000 , tsoazeton0 . x7296200 | hope that a treaty, or at least a convention, will be 
Post parcels.......... .. 5,015,000... 2,221,000... 3,836,000 arrived at at last is founded chiefly on an argument of g 
Biase60n .. “—z25%8.600 .. “315488000 | semi-political_kind. Prussia’s traditional _po'iey "ig 
7104040 .. 210,901,560 ... 212,617,920 friendly to Russia, and everything 


The total imports in the nine months of the year 
amounted to 2,870 millions (£114,800,000), which was a 
decrease of 365 millions (£14,600,000) on 1892 and of 
598 millions (£23,920,000) on 1891. The imports 
of food in the three years respectively were 774 
millions (£30,960,000), 1,124 (£44,960,000), and 1,135 
(£45,400,000) ; of natural products 1,680 (£67,200,000), 
1,638 (£65,520,000), and 1,854 (£74,160,000) ; of manu- 
factures, 415 (£16,600,000), 473 (£18,920,000), and 478 
(£19,120,000). The exports this year amounted to 2,427 
millions (£97,080,000), against 2,520 (£100,800,000) in 
1892, and 2,557 (£102,280,000) in 1891. Those of food 
were 493 millions (£19,720,000), 551 (£22,040,000), and 
535 (£21,400,000) in the three years; natural pro- 
ducts, 587 (£23,480,000), 599 (£23,960,000), and 599 
(£23,960,000) ; manufactures, 1,293 (£51,720,000), 1,330 
(£53,300,000), and 1,377 (£55,080,000) ; post parcels, 53 
(£2,120,000), 39 (£1,560,000), and 44 (£1,760,000). 
Taking the extreme years, 1891 and 1893, it will be seen 
that the balance of imports over exports fell from 911 
millions (£36,440,000) to 443 millions (£17,720,000). 

The imports of gold in September amounted to 
13,940,280f (£557,611), and the exports to 27,243,967f 
(£1,089,759); in the nine months to 256,903,450f 
(£10,276,138) of imports and 97,915,191f (£3,916,608) of 
exports. 

The trade with England in the nine months amounted 
to 371,395,000f (€£14,855,800) of imports and 728,087,000f 
(£29,123,480) of exports, against 406,875,000f (£16,275,000) 
and 750,798,000f (£30,031,920) respectively in 1892. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, October 18. 

The course of the markets during the past few days has 
been favourably influenced by reports about the pro- 
jected taxes on Stock Exchange transactions. The fear 
that the increase of taxation would completely paralyse 
the languishing business has frightened both bankers 
and the public into almost complete withdrawal from 
the market. It is now stated that Funds will be exempt 
from higher taxes, the weight of which will be made 
to fall chiefly on the favourite objects of speculators 
in the stock market. Though it is much too soon yet 
to obtain any authoritative and reliable statement on the 
subject of legislative action in this department, the report 
was welcome, and has had a wholesome effect on the 
course of business. 

Business would have improved to a larger extent if it 
had not been checked by the observation that one of our 
first firms sold out Italians to a comparatively large 
amount. Here it may be mentioned that the 40 millions 
to be advanced in current account to the Italian Govern- 
ment are partly raised in Paris, which must be explained 
by the fact that just now money is easier and cheaper 
in the French market than it is here. 

The weekly report of the Imperial Bank shows that 
the Bank is strengthening its position. The metal 
stock has increased by 104 million marks, whereas at 
the corresponding time last year a small decline took 
place. The money market shows no appreciable improve- 
ant, and the private discount rate stands at 4} per 
cent. 

More hopeful views now prevail in certain quarters 
concerning the commercial treaty negotiations with 
Russia. I believe I am as well informed on this subject 
as anybody outside of the negotiators, but I must say 
that I see no special reason for discarding certain doubts 
about the results of these negotiations. The Commis- 
sioners have got over the first reading of the mutual pro- 
positions, but that is all. None of the difficulties have been 
removed so far, and the obstacles are as great as ever. The 





























to watch the evolutions of operators there. 


; compatible with 
national dignity is done to spare and to soothe the sengi- 


bilities of the great northern neighbour. Now it ig 
manifest to all political minds—even to the agrarians— 
that a failure of the treaty negotiations must in course 
of time tell also on the political relations, 
Government could not present a treaty to the Reichstag 
and conquer the agrarian opposition there, unless they 
had obtained some valuable concession from Russia; but 
they wili also point out the political side of the 
question. It seems that they are already doing 
so privately, for the agrarians, closely linked in polities 
with the Government, have withdrawn already from 
their advanced position, and state that they would agree 
to a reduction of the grain import duties if it were 
provided in the treaty that the duty should be high 
when the rouble stands low, and lower when the rouble 
stands high. It is evident, however, such an arrange- 
ment would open the door to wanton speculations in 
rouble notes. It was stated to-day that the Russian 
Commissioners would return to St Petersburg to obtain 
new instructions, since there was but a scant chance of 
success with their present instructions. But this must 
be taken for a mere invention. 

The statement that the Westphalian Coal Syndicate 
contemplates raising prices 5 marks per double ewt. 
for next year has tended to stimulate a little 
the transactions in mining stocks. The same effect 
is produced by a report from Pesth, according to which 
the Hungarian Government intended to facilitate the 
imports of Silesian coal for the use of the Hungarian 
manufacturers, and prices were also favourably influenced 


by the fact that the strikes in England are not ended yet, |} 


while those in Belgium are extending. 


For some years persistent and well-directed efforts 


have been on foot to extend German trade in Turkey and 
Morocco. It is now reported that the exports of 


machines for the use of the textile manufacturers have 
increased in a noteworthy manner. 


Latest reports from the iron and steel market m 
Westphalia are not satisfactory. Business 1s reported 
to be on a downward course, and it is apprehended 
that affairs may get worse. Business in pig-iron is at 
a deadlock, and the same must be said of business 


in ores. Imports of English foundry pig and of foreign 


ores are growing along with the improving water com: 
munication (on the Rhine). The condition of the rolled 
iron market remains as unsatisfactory as ever. Better 
news comes from the plate trade, which has registered 
larger orders in the superior article. Some of the larger 
orders came from England, and the prices are stated to 
be good. The Dortmund Union distributes a dividend 
of but 1 per cent. 

According to a new regulation, the railways resume the 
transport of fresh unsalted skins from November 1 * 
February 28, provided they are carefully packed an 
sewn in strong bags. This is of importance to the trade 
concerned. 

Much interest continues to be taken in the financial 
position of Italy, in regard to which more favourable 
opinions would prevail if the Italian Government 
had not exacted the much spoken of “ affidavit, 
which is, in fact, a most troublesome thing to most 
investors here. Mattersare, however, improving, and Italy 
has already granted certain facilities, and, in particular, 
augmented the number of firms and banks in this wooed 
which pay out the coupons. As a rule, it must be pon ' 
out that it would require but a little improvement 0 
affairs in Rome to restore the favourable dispositions © 
this market for Italian loans. : 

The further development of Stock Exchange business 
here will depend on the attitude of Vienna, and Paris. 
A sharp look-out is constantly kept on Vienna in order 
Considering 
the extended engagements of the bear operators, 16 18 not 


No doubt the | 
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surprising that ‘the present demonstrations at’ Toulon 
‘and Paris are directly turned to use for pointing at 
the possibility, however remote, of their causing clouds 
in the political atmosphere of Europe. [ must 
refer to this point, because it is on the carpet, but Iam 
also bound to state that in responsible quarters such 
views are not entertained. Apart from this, it cannot 
be denied that, as a general observation, the opinion 
held largely on domestic and foreign politics, is not quite 
alien to the stagnation of business. 
























AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 17. 

The bourse of Vienna did not escape the influence of 
the sudden change in the politics of the Austrian Cabinet. 
The prices of stocks and shares have fallen, and the pre- 
mium on gold has risen again, although the sale of our 
‘Rentes by foreign investors has, for the time being, 
ceased completely, and though the Government is planning 
the consolidation of the Exchequer Bills (Salinenscheine), 
a measure which would put a certain stop to the present 
inflation. The cause of general dissatisfaction ‘through- 
out the Monarchy is Count Taaffe’s plan of a reform of the 
suffrage, which is considered a deathblow to Liberalism. 
For more than a year past the Socialists of Vienna have 
been agitating vehemently in favour of universal 
suffrage. Every meeting they held closed with this 
resolution, every speech pointed to the same sub- 
ject, and even the refrain of the Song of Labour, 
which has become so popular, has been changed, and 
ends with a cheer for universal suffrage. No wonder, 
then, that when Count Taaffe opened the Reichsrath 
with a speech proclaiming the necessity of suffrage 
reform, and announcing a Bill to this effect, the Socialists 
were suddenly elated beyond measure, and accepted the 
Prime Minister’s plans as the first instalment of what 
they call their rights. The Bill increases the present 
number of electors (1,300,000) by three million votes, and 
gives the suffrage to all workmen who can either read and 
write, or who have served in the army without having 
incurred serious punishment, or who have some war 
medal. But all the old disproportionate number of 
members to be elected by the landed proprietors and the 
Chambers of Commerce are maintained, so that the reform 
really only threatens the bourgeois in the cities, and the 
peasants who have hitherto voted without clerical 
influence. These will be overwhelmed by the numbers 
of electors of Socialist principles, and though the 
plan of reform is apparently liberal, it is impossible that 
the German Liberal party should approve of it, since it 
would thereby lend a hand to its own destruction. 
Perhaps the most remarkable part of the whole proceed- 
Ing is the manner in which Count Taaffe brought this 
reiorm out, without consulting anyone, neither the parties 
for whose support he must be so anxious, nor the high 
Officials who from their experience are able to judge of 
the probable effects of so radical a change. Such 
a battle as will be fought over this adventurous experi- 
ment has never before been witnessed in Austria, and-it 
1s no wonder that the dissatisfaction which is felt in all 
the intelligent classes of society has spread to financial 
circles and the bourse. 

The Austrian Finance, Minister has fulfilled a wish 
expressed in the Reichsrath, and has given up the old 
method of bringing the accounts up to a date three 
months beyond the calendar year. Henceforth the 
accounts will be for the calendar year, and for extra- 
ordinary credits accounts} will be given every two years. 

The Austrian Government laid two other Bills before 
the Reichsrath last week, one affecting the establishment 
of agricultural trade unions for the promotion of the 
interest of agriculture, the other concerning the formation 
of middle-sized farms to be purchased by means of 
annuities, and which cannot be mortgaged. 

) The receipts of the Danube Navigation Company, the 
administration of which has been entirely reformed, for 
the first eight months of the year amount to just a million 
florins more than did those of the same period of the pre- 
ceding year. 
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The returns of the foreign commerce of Trieste have 
for some time given cause for apprehensions with regard 
to the commercial downfall of this important Austrian 
port. The returns of September are ‘again very unfavour- 
able, the imports amounting to 250,000 cwts less than those 
of September, 1892. The chief items in which there is a 
decrease are cask boards, coal, and - flour, whilst’. 
of exported articles wine, raisins, and figs are those which 
show a decrease. The traffic of the second commercial’: 
port of the Monarchy, Fiume, is increasing. c eLaR 









Correspondence. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—I think your gorrespondent, Mr Nicholson, is 
mistaken in supposing that the nitrate combination is to 
be suspended because of the prospective opening of the 
Lagunas Oficina. 

The limitation of the production of nitrate has served 
its purpose in reducing the stocks in Europe, and in 
maintaining a fairly remunerative price: for this most 
valuable commodity. _..,, acd iw «3 

The scarcity of labour in the Province of Tarapaca 
will, in all probability, prevent a production so much in 
excess of requirements, as would reduce the price to a 
ruinous point. I believe this dearth of lahour is the main 
reason for the suspension of the combination. 

Mr Nicholson has always been an advocate for cheap 
nitrate, a profit on its production being to him quite a 
secondary consideration. 

It is to my mind a question for the Chilian Govern- 
ment to consider whether in fact a limitation of pro- 
duction is not actually for their ultimate advantage. 

Nitrate of soda is not inexhaustible. Its value is by 
no means entirely because of its wonderful fertilising 
properties. Its nitric acid is the essential base o 
modern explosives, which are indispensable for both 
mining and warlike purposes. So much so, in fact, that 
in the event of war the control of nitrate would be an 
important desideratum. 

The First Napoleon was cornered for saltpetre, and 
actually was compelled to adopt the costly and tedious 
process of producing it from damp cellars. 

For the foregoing reasons it, therefore, seems to me to 
be unwise to exhaust the nitrate grounds too quickly, 
just as it would be unwise for the. producers to sell their 
nitrate without obtaining a fair profit. 

Iodine, as regards its volume of production as com- 
pared with nitrate, is a very small affair. It is a “‘ bye 
product,” and no one knows better than Mr Nicholson 
that but for the profit derived from it, many of the 
dficinas during the ruinous nitrate prices of two years 
ago would have been unable to give their shareholders 
any profitable results.—I am, Sir, yours obediently, 

Wa. Tos. Morrison. 

London, October 17th, 1893. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Ehseses. a 
Amount previously subscribed ...... 38,093,395  seoree bes socsee 
Issues of the week— 
Province of Manitoba 4 ° Debentures S808 5. ee ben 194.750 
Grimsby Corporation 3 7% stock, at 95 68,303 os, TT. vecese 64,821 
Medical Battery Co., Limited, £5 6 % 
Preference shares... G5000 | canes 11000 ...... 44,000 


John Noble, Limited, £16 % Pref. shs. 30,000... 
Western Australia 4% Inssribed Sok 436,00. .....4) 


7,590... 22,500 
21,800 22.) 414,200 
*Iilinois Central Railroad 4 % Gold i 








| Bestel. 08 OF sccece-condcdocccsece,, coscee ce TRMMOD jccvech « UUQMOOT cinaee 616,000 
Carthage and Adirondack Railroad i 
4 % Gold Bonds, at 99....c0.0,c00-c0+0 vos SET BOO © x. <4 11,900! ...... 205,800 
Total subscribed to d 1,783,108 baoribed tor whple vear. | 
otal subscribed todatein— £ Tote sabser' or e — 
1893 veeseseessseseneesseagerse: © SRTOLSCL | 1BIZ vsesee sues Breoevsaneosees  £81,137,100 
1892 .... j seceese 12,216 B38 , 189L cescrereees E duindtdshents , 204,594,977 
i cleall cscisengnittoeta a. 96.844 BOL | 1BDD. occ eee-deesrecerseeveee| 142,665,010 
1890 seers ‘ seen eeneweseees . seeneee 135,905,583 1889 cos coe socsedpay re: gaceneces | 189,4%, 
SP iis cictsnsaanihatences 152,668,170 | 1888 <........-. seesceesceoeeee $ 260,149, 
i i 


\ * Partly subscribed obroad. | ‘ 
We have received the following prospectuses :— 
Illinois Central Railroad Co.—Messrs Speyer Brothers 
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invite subscriptions for an issue of $4,000,000 Four per 
Cent. Gold bonds of the Illinois Central Railroad Com- 
pany, due in 1953, principal and interest payable half- 
yearly in United States gold coin of the present standard. 
The bonds are collaterally secured by the deposit and 
pledge of bonds of the Louisville, New Orleans, and 
Texas Railway Company, and constitute a direct obliga- 
tion of the Illinois Central Railroad Company, of whose 
financial soundness there is no question. The price of 
issue in London is 97 per cent., equal to £194 per bond 
of $1,000, payable, 20 per cent. on allotment, 25 per 
cent. December 1, 1893, 25 per cent. January 3, 1894, 
and 27 per cent. on February 14, 1894. 

Carthage and Adirondack Railway Company.— Messrs 
* Heinemann and Co. offer for sale at 99 (4s to the $), say 
£198 for $1,000 bond, an issue of $1,100,000 4 per Cent. 
First Mortgage Gold Bonds of the Carthage and Adiron- 
dack Railway Company, repayable at par 1981, both 
principal and interest unconditionally guaranteed by the 
New York Central and Hudson River Railroad Com- 
pany, the guarantee being endorsed on each bond. 
Principal and interest are’payable in gold coin, free from all 
United States taxes, at the office of the New York 
Central and Hudson River Railroad Company in New 
York. The bonds are of $1,000 each to bearer, but may 
be registered in the name of the holders at the office of 
the New York Central and Hudson River Railroad Com- 
pany in New York. 

John Noble (L.).—This company has been formed forthe 
purpose of acquiring the well-known business heretofore 
carried cn under the names of John Nobleand the Gloucester 
Manufacturing Co., at the warehouse, 11 Piccadilly, Man- 
Manchester. Itis, the prospectus states, proposed to con- 
tinue without any change the management which has made 
the business so successful. Mr Ewen, the owner of the 
business, who, tirst as partner and then as sole proprietor, 
has had the entiie control of the business for many years, 
will ect as chairman of the board of directors. The 
capital consists cf 50,000 ordinary shares of £1 each, 
49,000 cf which are to be allotted to Mr Ewen in part 
payment of the consideration payable to him, and 
30.000 preference shares of £1 each are offered to the 
public. The preference shares will be entitled, out of the 
profits of the company, to a fixed cumulative preferential 
dividend of £6 per centum per annum, and will also be 


entitled to rank in respect cf capital in priority to the 
ordinary shares. 
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Tusperiar petenc 


300,000 
Telegraph Act, 1592 120,000) 
Act inet ampt 


Naval Defence Ac 


(net amount) 2,484 
pees eo 800,000 
Deficncy Adva' ai 

(unrepaid) ...... 3,700,000 
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TO READERS AND CORRESPONDENTS, 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 15, 1893, 


ISSUE DEPARTMENT. 





£ | £ 
Notes issued ...... 40,935,870 |Government debt .. 11,015,100 |} 
Other securities .... 5,434,900 |} 
Gold coin & bullion 24,485,870 |} 
40,935,870 40,935,870 |f 
BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
* gesneltiertins ee 3,15),584| ties ......... weeee 12,687,598 |} 


Public deposits* .... 4,338,957 | Other securities .... 24,959,095 |} 


Other deposits ...... 32,092,202 | Notes ERE 14,656,165 | 


Seven-day and other 


‘Gold and silver coin 1,988,769 
Mh. ch kiahwaeh an 


155,884 


54,291,¢27 | 54,291,627 
* Including Exchequer Savings’ Banke, Commissioners of National Debt and 
dividend accounts. 
Dated October 19, 1893. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. nee 
£ 
Circulation (excluding 7 day and other bills) ......... ear 125,555 
ER AINIINIIIN icin cna dunnchatnaneenbsucvecasanennnbpanonceslh 746,348. see 
IE iccashiesahdasieerasacinebalinenehasnbindiaainnale oni 222,000 
NO DUINETS BOCTIARAOD on ccnnns vccsetesnssescvsescostenes cosee . 200,000 


Other securities 540,777 aia oe 





ee 24,790 
BOTS cccovessosesce-0 000 8,270 corer cvseee one 
ROSErve ........csees 150,345 — cescesecores . 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Oct. 18, 1893:— 

















4|. 
a a a | |Seourities i 
n from roulation | B | 
Date. Coin and Abroad, or | (excluding D m Banking | ze 
| Bullion out for Bank Post V&P'™*- Depart. Reserve. 4a 
| | Export. (| Bills). | ment. | g 
™~ | 
i oe AR ee owe 1g 


£ £ 
July 26 29,577,571, 45,000 out 26,829,925 39,556,681 33,462,707 19,197,646 4 
Aug. 2 97,523,167, 1,580,000 out, 27,159,895 36,266,277 37,631,850 16,813,272 4 
9 25,232,459 1,820,000 out 27,086,485 33,805,391 37,367,500 14,615,974 43 
16 25,256,013 826,000 out, 26,636,689 34,246,895 37,359,343 15,069,333 43}\— 
23 24,818,437, 785,000 out 26,252 775 33,206,406 36,403,018 15,015,662 45 5 
30 26,001,121 800,009 in 26,391,900 33,112,456 35,249,169 16,059,221 48; — 
Sept. 26.279.295 834,000 in 26,171,365 32,164,296 34,026,770 16,551,930 513 — 


24 
LORE | 











Estimate | April1, | Aprill, | Week | Week 13 2€,800,001 315,900 in 5,755,405 $3,262,051 34,189,018 17,584,526 te 
for the to to Ended | Ended 20 27,376,216 270,000 in 25,495,565 $3,997,287 34,074,698 18,330,651 5 
Year | Oct. 14, | Oct. 15, | Oct. 14, | Oct. 15, 27 27,567,643 87,000 in 25,869,975 $3315,335 33,665,974 19.147,668 oa 
1893-4. 1893. 1292. 1893. 1 Oct. 4 26,765,993 215,000 out 28,561,500 36,405,762 37,605,102 14,651,493 4543 
oe —_ — — | —_ — 11 26,449,849 78,000 in 26,405.260 35,906,901 37,305,916 16,:94,589 457— 
£ £ £ £ £ 18 26,474,639 25,000 out 26,279.795 36,431,159 37,646,693 16,644,934 45) — 
Custome snshchcieestheiieiighiiaaail 19,650,900 10,142,00C| 10,305,000} 490,000} 422,000 
xoise .... eee. | 25,100,000] 12,815, 189, , . : : : 
Stamps... veces scores corceces ef 18,600,000 Sash DD tT sanp00 166,000 191000 Subjoined is our usual table, affording a comparative view of the 
Land Tax and Honse Duty| 2,460,000] 883,000] 395,000 = = Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
oe ae Income Ta» aye — eee 160,000} 43,000 | Price of Wheat, and the Leading Exchanges during a period of three 
Telegreph Service... --«| 480,000] 1,440,000] 1,300,000] 108,000] sd,ooo | FATS Corresponding with the present date, as well as ten yoars 
 rowN Lands ......eccesceus. 430,¢ 165,006} 165,000 a ack, viz. : 
oe Purchase Money -_ 
ct Suez Canal Shares, At corresponding dates) Uct. 17, , Oct. 22, ) Oct. 21, , Ost. 19, | Oct. 1% 
Si roinian Loan, & ...... 220,000} 100,539] 110,416) _—i.. on with the present week.| 1868.’ | 1800," | asoi” | ago2. | 1998. 
Miece laneous ........ . | 1,950,0u0 951 768 ee 6,923 36,650 | —__._._. a ee. ae 
LS (<7 ———|—————— iam ———ioom—e § Cleuslation (ercoedin & £ & £ £ 
otal Receipts ......... 91,640,000| 41,157,307) 42,684,320) 2.191,923) 1,253,650 poank bills) ....... . 26,114,150 | 24,532,899} 25,851,585 | 26,565,475, 26.279705 
= ~ ~ |--— — = —|-————._ | Public deposits ........... 3,510,017 | 3,450840| 5,525, 478,378) 4,338.95 
EXP NDITURE ..............| 91,464,000 60,783,764) 61,850,080 2,750,572] 1,476,386 Other deposits ceahianenel 25,024,067 | 09,303,831 29.068.350 Piet 82,092,202 
.. Government securities...| 13,679,002 | 16,198,500| 12,362,042 | 15,457,055) 12,687,598 
; on & | Other securities............ 20,136,453 | 22,955,041) 27,597,042 | 24,242,419} 24,959,006 
\ { ’ S , ’ 2, 
’ Balancee—Bank of England .............0010 seecsesessessenees | 798,353; 906,672 | Reserve of notesandooin! 12.58%,435 | 11,518,636) 13,34,536 | 15,104,867) 16.644,054 
I i irceests coves cesses verceseccee “37,942 338.496 | Coin and bullion ......... | 22,952,535 | 19,601,576] 22,796,401 | 25,220,342, 26,474,639 
\ Abeed) beUBA AD. Vanion ratanNts. Proportion of reserve to 
liabilities .........csc0000) 432% 35 % 874% 403% 454% 
April 1 to April 1 to April 1 tcjApril 1 to Bank rate of discount .. & Y% 5% 3% 8% 3% 
14,'98.}uct. 15, v2. Oct.14,’93.!Oct, 15, "22 Price of Consols............ 101% 4/8 9's a6ia Ore 
; Seiad Price of silver per oz .., bla 494d 44d 39}d 83a 
z Average price of wheat...| 40s 8d | 30s 10d | 34s 94 Qe id | 278 Md 
Advances i Bullion, &&. ......... 400,000] 310,000 | Excbangeon Paria(short) 25.233-283 25 274-32)| 20.45-50 | 25.174-224) 25.164-213 
for Bullion, 278,999 upply purposes si 200 8,500 _ rdam (short) :2.24-3} | 12.14-25 | i2.1-2 1214-2 | 12.00-1 
aoa "ib iomael ae — Hamburg (3 mths), 20.62—61 | 40.81-63 | 2.53-53 | 2050-54 | 20.58-62 
Recemption Ac Act (net amount) = 4.026 Clearing-house return ++. 127,518,000 229,029,000! 135,5:9,00U' 137,100,000, 124, 
(net amount)...... 7,702| Barracks Act ...... 800,000 , ae ~ 


* New 23 per cente.—Goschens. 


The amount of the “ other deposits,” compared with the ‘ other 
securities,” showed in 1883 an excess of £4,887,614 ; in 1890, 42 
excess of £6,348,790; in 1891, an excess of £2,369,347; aud in 
1892 an excess of £7,244,145. In 1893 there is an excess 
£7,133,107. 

In 1890, at this time, the discount houses were inclined to keep: 
their cash well under control, rather than tie it up for long periods, 
the outlook being for higher rates. Stock Exchange business was 
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very dull, and there was a nervous feeling abroad, with a disincli- 
nation to enter into commitments of any kind. 

In 1891, money in the outside market continued plentiful, and 
discount rates were falling, although gold was flowing abroad. 
Some thought that the Bank directors would attempt to stay the 
efflux hy raising the official rate, but they didnot do this. On the 
Stock Exchange business was dull, and movements in quotations 
irregular. 

In 1892, after remaining at 2 per cent. for six months the Bank 
rate was advanced to3 per cent. The movement had, however, 
been generally anticipated, as continued withdrawals of gold for 
export had pushed up outside rates to a parity with the Official 
standard. The Bank reserve had not fallen very much, but the 
proportion to liabilities was only slightly above 40 per cent. On 
the Stock’ Exchange business was dull, and prices had fallen, but 
only to a slight extent. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
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crease or decrease to date in each case :— 
ee (900’s omitted.) 
: Weese Oven BACNAUgS *rourtus’ of he 
Ending. Total Pay Days. 6° Consols Pay Days. on 
Date. £ Date. £ Date. £ Date. & 
1892. 1893. 1892. } 1s92, 
Jn,6to Jly.2€}4.004,552, 'J.13M 29) 283,215, ‘Oct. 3) 24,323, Oct. 4| 22,161, 
Aug. 2......) 138,092, |April 13) 41,628 Nov. 3/ 22,970, Nov. 4] 19,591, 
eet 102,963, 28) 44,291, Dec. 1) 97,296, |Dec. 5*/ 22,071, 
16 ......{ 130,637, |May 12/ 50,791, | 1893. | 1393. 
. 113,940, | 3\| 61,722, ‘Jan. 5) 23,805, Jan. 4) 24,708, 
_ 99,904, June 15, 44,008, Feb, 2) 23421, Feb 4! 19,601, 
Sept. 6 ...... 131,49 | 24} 41,203, Mar. 2) 80,085, Ma.. 4| 20,844, 
oe 96 211, July 13] 88,388, April 6) 27,648, April 4| 27,968, 
20 121,748, | 23) 42,480, May 4) 25163, May 4) 25,264, 
OP sosace 97,115, ‘Aug. } 41,573, Juue 1; 27,557 June 6*, 20,413, 
a ee 142,751, | 3i| 31,690, July 6 24,951, July 4 22,924, 
Me keaats 311,212, Sept. 15; u,162, Aug. 43, 21,489, Aug. 4, 22,026, 
Ro 124,660, | ‘ 31,267, Sept. 1! 26,008, Sept. 4) 21,207, 
lOct. 13 31,279, Uct. 2 24616, Oct. 4 24,242, 
Total, 1908.. 5,816,293... 815,690 |... | 25 4,749 ¥ 229 0002, 
rrespndg. | ) . { » ” 
total, 1892 | j 293301} | 796618.) | 218,576, | | 212,939, 
Inc.orDec. | |+ 112,992,) .. |+ 39,072, |e jb UNITS, | we 15.068 
in 1893, fj= 21 % o |= 24%!) ww | 46 % coe [me THY 
Grose total <= qemeeene § conupeenemees | COED | coon | que 
in 1892 .. |6,4-1,562,/ ... | 1,022,764, | 


Do 91 . |6,847,906, | <2. | 1,067,403, | - 
ment — 365,944, ae — 44,632, 
inl892...f| =5°4 ¥ , 
* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


7 Years. ——— — ~ 
1892. 1891. 


£ £ 
i le 164,212,517 





Decrease in isv2 ..... ......£7,150,896 *: 4 per cent. 


1893. 1892. 
& £ 
Forty weeks ended October 7.. .......-..0... 116,530,077 .00..... 118 420,243 
Week ended October 14.......... ve biseivewuaasiae 3,189,550 ......6. 3,051,769 


TORO, GE WORE ccscessscsccsseccccesses RID TIDGST see.crses 180482012 
Deorease 10 18U3 . .......0..00eeeseesereee1,762 3955=1°5 per cout. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
Sponding statement of last year: 


BANK OF FRANCE. 


| 

| i 

| Oct. 19, | Oct.12, 
1893. 48¥3, 


es coon | 








Comparative Increase 
or Decrease, 


Last Week. Last Year. 


Oct. 29, 
1592, 














e.-) | 
416,000, + 1,095,000 
14.000 — 673, 00u 


756,000) + 3,668,000 


ASSETS. De 
Coin and bullion - Gold ...' 68,050,000; 67834.000) 65 955,000) + 
_~ Silver..’ 50,626,000 50,612,900) 51,299,000)+ 
Government securities ...! 14,194,000 14,104,000; 14,104,000 
unt and Advances...' 35,322,000) 34,566,000) 31,654,000) + 


LIABILITIES, | 
aa ++» 139,854.900) 189,571,000 129,026,000; + 283,900)+ 10,818,0C0 
Government deposits 4,939,400) 4,481,000) 13,219,000)+  458,J00}— 8,290,000 





seseesees) 14,611,000) 14,079,100! 13,664,000!+ 632,900 + 947,000 
AUSTRO-HUNGARIAN BANE. 


ee 


rivate deposits ... 





, Oct. 14, ; Oct.7, , Oct. 15, 
| 1893. 1893, 1892. {Last Week. Last Year. 
Assets. | £ £ £ £ | 2 
Coin and bullion—Gold «+. 10,644,000! 10,651,000! 10,642,903 — 7,000 — 18,000 


{ 


Silver..| 16,268,000) 16,287,000) 16,837,006) — 19,000 - 599,000 


Discount advances, &¢..... 22,645,000] 23,970,000 20,203, — 1,325,000/+ 2,442,000 


LIABILITIES, | | 
Clreulation .... ... .... _..-| 50,375,000 50,924,000" 46,706,000) ~ 649,000 +. 8,675,000 


MPERIAL BANE OF GERMANY. 
‘Oct. 16) ,; Oct. 7, | Ochls, | |. 

1893. 1893. 1892, |Last Week.|Last Year. 
Asserts, £ z£ £ & £ 
Coin and bullion ............! 37,516,009) 36,287,000! 43,412,900 + 529,000; - 5.696,000 

nts and advances...| 35.506,000 87,200,000 83,209,u00|— 1,493,000 + 2,597,000 


LiaBILITIES. 
51,243.00) 53,090,000) 52,935,000) - 1,847,060'— 1,622,000 


Notes in circulation......... 
Current accounts............| 17.996 000! 17,304 000! 19,127,000'+ 692,000 — 1,131,000 


NATIONAL BANK OF BELGIOM. — 











eriencetinntesnienmnetacindanuiinseinenicete nie 


Sept. 30, Oct. 7, | Oct. Re aria 
tgs.) 1808." a” Last Week Last Year. 

Assnrs. £ | £ £ | £ | £ 
Coin and bullion ...........| 3,9:6,000 4,'74,000| 4,518,000 + 128,000 - 444,000 





UNS, AC. ......scce000 | 13,528,000 12,626,001 12,697,000 -++ 296.000 “+ 929,000 


LiaBILitigs, 
3 Circulation ...............+ | 16,031,000 16,082,000/ 15,920,900 + 1,000 + 162,000 
a NID vice shcensticrcectecces 6,166,000 6,381,000! 3,337,000 + 215,C00 + 2,994,00 


Notes in circulation......... | 16,090,000 
DOPOSIES ...... ...eeserceeeereee 389, 





Foreign correspondents... | 
Loans and discounts ... 
Spanish 4 - BOCK....06-00.0- i 
Treasu: i 


Circulation ........ 


PROD cvicisciseries 


Circulation ..... 


NETHERLANDS BANE. 





; Oct. 14, Oct.7, | Oct. 15, 
1893. | 1893. 1392. [tase Week| Last Year. 
Axssers, £ £ ee £ £ 
‘Coin and bullion—Gold ...'  2,424,000'  2,402.0UC} 3,166,000 + 22,000;- 742,000 
- Silver... | 6,860,200} 6,873,000, 6,990,000) — 13,000) ~ 130,000 
Discount and advances ve (7,640,000) 7,422,900! 7,985,000 4+ 218,000'- 345,000 


| 
25,969,000, 16,171,000 + 121,000)- 81,000 
pO. T+ Oe Ee 


LIABILITIES, 








BANE OF SPAIN. _ 
Oct. 14, } Oct.7, Oct. 15, 

1393. 1893. 1892. (Last Week/Last Year. 

£ £ £ & & 
7,917,000; 7,917,000] 7,611,000 oes + 306,000 
6,360,900} 6,257,000] 4,995,000)+ — 3,000/+ 1,365,v00 
| 3,084,000) 1,384,000} 2,518,000/— 300,000] — 1,434,000 
-- | 10,692,000} 10,755,000} 13,296,000/- 63,000)— 2,604,100 
17,:25,000; 17,125,000/ 17,493,000 eve — 368,000 

ls, obligations, | | 


ici cxcetcewiecs -+++ | 10,893,000; 10,396,000] 9,690,00¢/—- 203,000 + 1,603,000 


LIABILITIES, 
vessessasees { 37,372,000! 37,183,000] 35,450,00C/ + 189,000] +4 1,922,000 
Deposits and _ current 
ROSIRBED fanaceessscccees ct eo | 14,489,000 24,377,900} 17,032,000}+ — 9°,000!—_ 2,563,000 


NEW YORK ASSOCIATED BANKS. 


{ Oct.14, Oct. 7,, Oct. 15, 
1893 1893. 1892. pm Week.) Last Year. 
| £ £ £ &£ & 
.| 18,080,000; 16,880,000, 14,360,C00: + 1,200,000 + 3,720,000 
9,326,000 8,562,000, 9,160,000 +  464.006,+ 166,000 
73,668,000 a 476,000 |— 12,760,000 


pias 2,980,000 3,120,006) + 20,000, 4- 1,880,000 
Net deposits ......... seeceeeee| 82,492,000; 50,040,000) 93,636,000 4+ 2,452,000 — 11,144,000 
REsErvE (Specie & Notes)| 27,406,000) 25,742, 23,520,000) + 1,664,900 + 3,286,000 
Legal reserve..... .. .........| 20,623,000} 20,010,J0C/ 23,409,000'+ 613,000) - 2,786,000 
Excess of actual reserve...) 6,783,000] 6,732,000! 111,000 -F 1,051 090'+ 6,672,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—<A steady drain of gold to 
th e Continent has existed this week, and there is a prospect 
of its continuance, as the rates prevalent in the principal 
monetary centres are considerably above those ruling 
here. Under these circumstances, rates in the money 
market have gradually hardened, and to-day the up- 
ward movement has been more distinct, owing to 
some further withdrawals of gold. The rate for best 
three months’ paper is 1 per cent., as compared with 
14 per cent. last Friday. The supply of loan money has been 
in excess of requirements, and only } to } per cent. has 
been obtainable for day-to-day, and } to 1 per cent. for 
seven-day loans. The principal features of the Bank 
return are an increase of £746,348 in the public deposits, a 
decrease of £200,000 ‘in Government securities, and an 
increase of £540,777 in other securities, while other deposits 
have fallen off £222,090. On balance £25,000 in gold was 
withdrawn for export during the week, but the stock was 


increased by £25,000 by the return of coin from circulation. 
The note circulation also fell off £125,000, so that the 
reserve was augmented by £150,000, but owing to the 
increase in deposits, the proportion to liabilities declined 
}, to 453 per cent. 

The following table shows the movements in rates during 
the week :— 














Legal tenders sans 
Loans and discounts ,.,...{ 79,144,000 

LIABILITIES, 
3,000,000 









| Liawt i he ea 
| Frid. Sat. | Mon. | Tues. | Wed. |Thure| day. 


BERVERER SPEDE 

















Bank rate.......... covcessecnscsesseveonsesse |S 3 3 i 3 3 3 
Market rates of discount :— , 
60 days’ bankers’ drafte .......00. 18 Iv 1 Me Aya l> yi 
8 months’ do,...... seses-eeees eee 14 lfm 18 lis 19 'v% 1914 lye 141 
4 months do. +19 14 jive (16 14 1% 1913 
6 months’ do....... 24 2 i 2 2 2 2 } 
Loans :—Day to day $43 tg at ‘| ' 1} 4) 4 2 
Ot ....+.045 eevescccvocces Steceesorer eee | z 
Fortnight (at last Settlement)... ij 23 if 2h1g 2 i 2) if 23:13 2} if 25 
D t allowances :—Banks ........./14 lh = jh 1 1 Ff 1 
unt houses at call ....... esene|h 1 jl 1 L 1 I 
MR PANO is acas cas ve iess coseonatsensansen-FE4 ok 14 Mg “esi 


$$$ =: 
Ube tollowing 18 & comparison with pre: 10Us weeks :— 























: Bank Bills. Trade Bills. * 
gs 8 Months. 4 Months. 6 Months |3 Months.|4 Months.)6 Months 
% - |< |-2_| | z 
July 21.. -: 1k 3 | 23 2 $+ | 2 & 8 
28... 2 i 9 i 3 2 2 SE xing 
Aug. 4..)1 23 ' 8 3) 8 S31 8 83)  & 4} 
11. 4 | 4 | 4 43 4 4 
18...| 2 83; 88 3% 38 Bet 4 4 4 
— 33 | 3 33 : 44 ; 4} : 4h 
om. ols x iL 34 4 4 sl ‘ i ‘ 
15...) 142] % 
li ial 3 | 2 2% 8 3 3 
SB ald (So lh ie clea 
ba 13 | 
13. ae ij i 24 2 | 2 3 2) # 
os} | | 3 2 %| 2 | 3 
* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually req . 
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British Railways.—-The Southern companies’ stocks have 
not altered greatly this week. Brighton “A” has only 
slightly recovered the “slump” of last week, while the other 
deferred stocks are without change. Brighton Ordinary has 
faller., and South-Western Ordinary has gained a point on the 
week. The stocks of the heavy lines are well maintained, bear 
operators having been covering commitments in anticipation 
of an early settlement of the coal strike. The prospects, 
however, are not much brighter than they were last week: 
and there has been a recrudescence of violence and rioting 





in some districts within the past few days. Although some 


50,000 men resumed work last week, the effect is not yet 
apparent in the railway traffic returns ; the Midland again 
shows a decrease of £58,000, the North-Western £26,000, and 
the Great Northern £19,000. The stocks of these companies» 
where any change has occurred, are slightly lower than last 
week, and the Great Western, with a decrease of only £7,000, 
has also declined. North-Eastern and North Stafford are 
higher, the collieries served by these lines being for the most 
part fully employed. The Scotch stocks have improved on 
fairly satisfactory traffic results and on local purchases. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 
“Making up” 


7—Closing Prices-~ Rise Prices, 
Last Week To-day. or Fall, Oct.12. Sept. 28. 

IID 5: 5< ancindsseusanimasenncben’ 113 bow LUISE = Gee HS cee 118 115 
GORE PURMEOIIR 5s cecccesseseusccsccece 20 4 co 165 Fun be 76 762 
Great Northern Def..................6 i Gee a aero 512... 52 
Great Western .........00. ......2008 153Z 44... 153 §.. — } 154. 1533 
Hull and Barnaley ...........s00-..000 272 8 ww. 263 74. — § 263 ... 28, 
Lancashire and Yorkshire ......... 10h Gr TOR Be oak de nce ss 10D we TOS 
London, Brighton, &c., ‘‘A”’...... 1423 3 «. 1444 $4. # 1h. 148 2. 1464 
London, Chatham, and Dover ... 133 144... 138 144 1. ww 14 4 

Ditto Arbitration Preference... 953 6}... 953 6} .. .. - 96 .. 967 
London and North-Western ...... 165 gy. 164g 53..— 4 1655 .. 1644 
Lendon and South-Western ...... mt. £8) ate fas. He 2 182 .. 181 
Mochstr., Shffild.& Lincolnshire 55 7 . 55 7 .w ws . 56 
Manchester, Sheffield. &., Def... 253 64... 25 2. — +. 253 
Metropolitan Consolidated......... 81} 2 S18. 2h, & .., 8 824 
Metropolitan District ..........0.0 254 © .. 254 G6 . woe oe .. 25 woe 259 
OS EE ee Te eee ee ee 150 
North British Ordinary ..... ..... 32 3... 3% B.. t & 024... 32 

Ditto 3 % Preferred .. ..... ..... TOR Tb TOR NR we ces 703... 714 
North-Eastern—Consols ............ 1539 3... 154g §.. + 2 162g .. 153 
North Staffordshire ...... siacenie ee gee ae a ee eee ee 
South-Eastern *A” ...... .....00... 693 4... 702 2... + J... GOS... 20} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. 15 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Aug. instead of from Ist July, as 
in the case of the English and Irish railways. 

The decrease of £147,130 for the week on the English and Irish 
lines is equal to 11-3 per cent., the mileage being 14,185 as com- 
pared with 14,0244 in the corresponding week of last year, while the 
Increase of £6,258 on the Scotch lines is equal to 3:9 per cent., on 
@ mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irisk lines a de- 
crease of £1,778,603, equal to 8°5 per cent., and on the Scotch lines 
& decrease of £2,113, equal to 0'1 per cent., as compared with the 
corresponding period of 1892. 















































| 
. | | Half Year’s Aggre- 
|Week’s Receipts.| gate Receipts. Miles Open, 
a Increase, oe Increase 
0 ° or | 0 ° or 1893 1892 
| re . 
‘Decr'se. | Decrease. 
Exauisn Lings. o. ba Se ye 
Great Eastern .........cc00000- 69,707, — 11,156 1,216,372)\— 115,700} 1,1483) 1,143 
Great Northern .................. 72,042\— 18,577) 1,202,701/— 191,514) 1,054 | 994 
Great Western ......0........... 170,180 — 7,160, 2,667,100 — 170,430 2,481 | 2,481 
Lancashire and Yorkshire ..|  7,238/— 8.927) 1,340,615/- 51,238) 527 | 527 
London and Brighton ......... 42,236 — 4,726, 802,076 — 61,540) 4763) 47 
London, Chathain, & Dover 24,780, - 1,7 54, 474,898/- 83,984 185 
London and North-Western.| 202,482/— 25,842) 3,211,197,— 353,761 1,887 
London and South-Western.| 63,754|+ 201, 1,126,262 — 12,20: 8942 
r, Sheff., & Lineln.| 31,623\— 18,238) 530,766,~ 164,141 2944 
Metropolitan ......:...css00+. 16,1C1\— 643, 206,664— 3,907 51q 
Metropolitan District ...... .| 8,036 — 652 107,804— 4,430 13 
Midland oo... .scseesesseesc] 127,108/— 57,850, 2,208,738 — 589,581 1,3004 
North-Eastern .................. 144,564/+ 5,258) 2,239,989/4+ 10,914 1,578 
North Staffordshire ...... ..... 36,280)+ 2,207) 214,440— 14,537 812 
South-Eastern... 42,168-- 1,696, 735,723 — 26,085 aa 
Irisn Lines, | 
Great Northern .................. 14,878'+ 419 235,708 — 164 487 
Great Southern and Western.| 15,423/+ 1,842) 261,327+ 862 522 
d Great Western ......, 10,744+ 169, 150,402+ 2,926 441 
PES '1,148,028) - 147180 19,082,682 — !,772,608) 14,185] 14,024 
Scorcu ee ee -——- 
Caledonian 20.00.00... .esscssses | 71,045)+ 4,068! 770,520— 4.283 | 
Gi and South-Western., 24,404— 774) 315,792 — 4,7%) 384 | 347 
North Britigh 000... 69,691) + 2,964) 789,354/+ 6,965) 1,0873) 1,087 





Total ......... anil 165,140|+ 6,258, 1,984,466/—  2,113| 2,2664) 2,220 
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Foreign Government Securities—The bourses have been 
decidedly dull this week. The festivities in Paris, on the 
| occasion of the Russian visit, have caused some interruption 
of business, and their political interpretation, while not, 
perhaps, giving sufficient excuse for a bear movement, does 
not certainly tend to buoyancy on the Exchanges. French 
Rentes are, however, slightly higher, and Russian are un- 
changed. Italians show continued weakness, on the in- 


creasing financial difficulties of the country ; the 5 per cent. 


Rentes are fully 1 lower on the week. Spanish Fours 
have fluctuated considerably, but close lower on balance 
Egyptians maintain strength, but Turks have moved 
irregularly. The scrip of the Greek Funding loan 
has fallen 23. In the South American department 
very little movement has taken place. Argentines had a 
spurt on a telegram that the goid premium had fallen to 
224, but this turned out to beacable error for 234. It has 
since indeed fallen to 224, but the Government securities 
show no appreciable change since last week. An advance 
of one or two points, however, is recorded in the Province 


of Entre Rios Funding loans. In spite of the con- 
tinuance of the Brazilian civil war, and tales of horror in 
connection with it that may or may not be true, Brazilian 
loans remain steady, the only movement being a rise of } in 
the 1889 Four per Cent. Mexican Sixes haverisen 14. Peru- 
vians are weaker, while Uruguays have again improved on 
the announcement of remittances to meet the forthcoming 
coupon. 


The following are the latest clcsing prices, &c., of some of 
the leading stocks :— 


‘*Making up” 
Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. Oct.12, Sept. 28. 
Argentine 5%. 1886-7 .......cscecsee 63} 44... G42 2. + { ww Cae 2 
Ditto 1891 Funding ............. 68 4... 68 $f... + }.. 66h... 63} 
Ditto National Cedulas B ...... 74 2... 23 OL... + $. 2h.. B 
Brazilian 4 % Bonds, 1889 ......... 594 60 GOL 7.0.4 2... 509... O 
Chilian 44% Gold Loan .......00 77 9 TTD aae cee soe ove Oh vee 97 
Egyptian 4% Unified Debt ......... 3028 # 102 £..— §... 102... 102 
Ditto 34 % Converted ........... see 4 95 ~~. - &e ost eee ost 
WOM TE © inicescensds conconecveaavinn « 97} . 976 8 ... + £.. DSR... 98 
DUNNO OE Fy BGS iii ccccesssadstcceses 1084 44... 1€3h 44... ics wos AOOR G3: 1085 
GCPRGEE DT gO iar siares tasdeeseasreces 354 64 ove seh of eee — a 
Ditto Monopoly 4 7% .. .. ......6. 38d 4 ra 384 Of... 39... «6404 
Hungarian 4 % Gold Rentes ...... 924 oo «68 See OD 924 ... 93h 
Italian, 5 %, 1€61 ..........+. seeiie-nnd 83 on ku if 83 ... 
Mexican, 6 %, 1BBS  nccccccccccccsecee SER D 604 j we +1 61g ... 
Peruvian Corporation 6 % Bonds 644 5 ... 634 w — 1 644... 65 
ne et ~~ a aot ae Shi. wet oe GU oe 
Russian New 4% ...scces e c-cee oe §=—9DE oa ose, tt as ose 100} 
OGM OW Be ince. + sessdcce ote 633 4 634 a ee ee 
Turkish, ‘“‘Tribute Loan "44% 71. 985 3%. OBE Kee wee vee ove OS... 100 
Cruguay 34 % bonds ...... ..000 344 5 . B4e BE... + 4. SAP... 312 
Venennele 8 2, 1668 icicccccccse: cece SO B vee BBD iced ct te cee (Re GS 


American Railways.—This market has again shown great 
irregularity, the movements in New York and in the home 
market having frequently run counter to each other, at any 


rate for a time. The market had been very flat up to 


Wednesday, when peremptory buying orders came from 


Wall Street, the only explanation of which appeared to be a 


vague impression that a decision on the Repeal Bill was 
likely to be forced from the Senate almost immediately. A 
rapid recovery occurred, and a better tone has since been 
maintained, but quotations are still, as a rule, considerably 
lower than they were a week ago, Atchison shares and 
bonds have suffered heavily, on account of sales pressed 
from Amsterdam, and Readings gave way on unfavourable 
reports in regard to the arrangements with the Speyer 
Syndicate. Baltimore and Ohio, Milwaukees, and Illinois 
Centrals are each about 2 lower, and most of the active 
issues have fallen } to 1 on the week. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 


nai ‘** Making up” 
Last Week. To-day. or Fall. Oct. 11. Sept.28. 
Atchison Capital Stock ........... 19) 4 199 §.. - pate. a Eh 
Do A Bonds (Income).........+.+ 41 a 4 owe = 8 « Gra St 
Central Pacific Shares... ........... 203 é 
Chicago Mil. & St. Paul, C. Stock et 1; . 
Denverand RioGrande,Ord.Shrs 1 4 
Do Preferred Shares ..... ........ 304 


ie Of 
Illinois Central Shares........ ‘ 


Ri: 


On 
Rr Z oe 


Lake Shore and Michigan 8. Shrs 125 1% «6 


Louisville and Nashville,C. Stk. 46 « 4° 9 ww 
New York Central Shares ........ - 104 x... 10Bh 45x ... 
New York, L. E. & West Od.Shrs. 14 née 
Ditto 6%, Second Consol. Mort. 7: 


+ 

5 r 

ai 4 + 

N.Y., Ontario, & West. Reg. Shre. 15 oe a 
oe - 

ofe 

aS sis + 

16 se 


N.Y., Penn., & Ohio, 7% 1st Mort. 
Norfolk & Western, Preferred .., 21 


Ohio & M Ord, Shares... 16 aol 
lvania R.R., $60 Shares ... ‘| a fd * obi 


. 
- * 


Philadel his Shrs. 9 
e & e 
eles aaae theme cee fn be 
Wabash, St. Louis. ,&c.,Pref.Shrs. 1 se 38 
Ditto 6%, General Mort. Certs. 254 ase 


= 
= 
: 2% 
lL t++ 
peewee ene! wea 
23 fF 33 
S428e 
a3 E29 se 2-8 £8 
e283 .3 2s : 
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Foreign and Colonial Railways.—Canadian Pacific shares Flotices and Report S. 


have fallen off, the increase of $1,000 in the traffic return 
having scarcely reached anticipations ; some recovery took GOVERNMENT STOCKS, ETC. 
place on Thursday on a considerable purchase, but the | gaps or coop HOPE.—Holders of debentures of the 5 per cent, 
quotation remains about 1 lower than last week's. Grand | loan of 1883, — - repo pean. zepeyment on December 1 
+ * eos . : i next, are reminded that they may obtain payment at once at th 
Trunk issues have maintained firmness ; the half y early London and Westminster Bank, in accordance with lactase 
report announcing a distribution of £1 on the guaranteed | from the Cape Government. The debentures, with all undue 
stock gives promise of a fairly favourable result for the | coupons attached, must be lodged with the said bank, and on the 
a £ the fall in A . th expiration of seven days the amount of the debentures and the 
complete year. : nm face of the fall in eee ° coupon maturing December 1 (less income-tax) will be paid, under 
principal Trunk issues are quoted up to last week s prices, | discount at such rate as may be peeenteanat the bank. 
while the debenture stocks have hardened about a point. ECUADOR.—The Council of Foreign Bondholders have reccived 
ns South American siihews s, Argentines have ct advices, dated September 23, from Captain Chambers, the agent of 
g' ‘ Fa, ae ’ the bondholders at Guayaquil, remitting the sum of £1,499 0s 11d, 
irregularly. Buenos Ayres Great Southern has fallen 1 and | in a bill on London at three days’ sight, for account of the service 
Central Argentine 2, while East Argentine stock is 4 higher. of the44 percent External Debt of Ecuador, being the proceedsof the 
Several debenture stocks have moved up about a poiat. 
Uruguay railways continue to advance, the North-Western 


10 per cent. additional import dues collected at the Customs Houses 
of the Republic for the second fortnight of August, $13,223-87, and 
First Preference having improved to the extent of 4 points. 
The following shows the net movement on the week in 


a balance of $117°63 from previous periods. 
some of the principa: issues :— 




































































NEW PLYMOUTH HARBOUR BOARD.—The Council of Foreign Bond- 
holders announce that they will be prepared, on and after Novem- 
ber 1, to pay on the certificates issued by them against the deben- 
tures of the New Plymouth Harbour Doard the balance of 3s 4d 
per £ in respect of the November, 1892. coupon, together with an 
instalment of 15s per £ on account of the May, 1893, coupon. 





“* Making up. 
Prices. 
Oct, 12. Sepr. 23. 
~~ = 7 


~—Closing Prices-~ Rise 
Last Week. To-dav. or Fall. 





ROR a el ia EE ALLIS Se EIA an 


Bacnce Aysesend Rowse Ord... 69 8 a. oo 47 URUGUAY.—The Council of Foreign Bondholders have received 
Canadian Pacific, Shares........... 77 4. 735) 2. - Ibs 762... 76 advices, dated September 16, from the London and River Plate 
Grand Trunk of Canada, Ord... 7; & Tie rg. + re » The 7% | Bank, theagents of the bondholdersat Montevideo, stating that the 
oe eetehiy or meneaa weonoone 49, 2... 503 oe * - a wai i 45 per cent. of the Customs Dues collected from Ist to lath Septem- 
Ditto, Third Preference ......... 27 , 1st East asl rel ber inclusive, amounted to $163,961.27, which has been remitted to 
Mexican Railway, Ordinary ..... mm £.0—. 4. 46... 28 Messrs Glyn, Mills, Currie, and Co., in a draft on London at 3 days’ 
Ditto, First Pref: rence Bb Bw. 684 Sh. b  66 w. 68h 
Ditto, Second P ference ...... 43, 44 433 4} 464 ... 47 





sight, at the exchange of 508d, for £35,464 5s 4d, for the service of 
the 34 per cent. Consolidated Debt of Uruguay; and the Londonand 
River Plate Bank inform the Council of Foreign Bondholders that 
they have received by cable transfer, from their bank at Monte- 
video, £52,951 4s 1ld, which they have handed to Messrs Glyn, 
Mills, Currie, and Co., for account of the service of the External 
Debt of the Republic of Uruguay. 

VENEZUELA.—The Council of Foreign Bondholders are informed 
by Messrs Robarts, Lubbock, and Co. that they have this day re- 
ceived from Messrs H. L Boultonand Co., of Caracas, a remittance 
of £3,000 in bills on London at 90 days’ sight, for account of the 
service of the Consolidated Debt of Venezuela of 1881. 


RAILWAY COMPANIES 

BALTIMORE AND OHIO SOUTH-WESTERN.—Messrs Brown, Shipley 
and Co. will pay at the rate of 49d per $ the dividend declared on 
the First Income bonds of 5 per cent., and Second Income bonds 
of 14 per cent., payable on and after October 26th instant. Certifi- 
cates must be lodged three days for examination, on lists which can 
be had on application at Founders court, Lothbury. 

GRAND TRUNK OF CANADA.—The report of the directors for the 
half-year ended June 30th shows a gross revenue of £1.80,119, 
against £1,873,6380, and working expenses amounting to £1 ,370,687, 
against £1,361,545. A balance of £51928 added to that brought 
forward makes a total of £52,273, which provides for the payment 
of a dividend on the Four per Cent. Guaranteed stock of £1 per 
cent., amounting for the half-year to £52,197, leaving £75 to be 
carried forward. 


ONTARIO AND QUEBEC.—Tie haif-yearly interest due on December 
Ist roxt, on the Five per Coat. Debontuic stock of tuis company, 
will be paid at the office of Messrs Morton, Rose and Co., Bartholo- 
mew House, London, E.C., on and after that date, to holders on the 
register on the 3ist instant. Interest for the same period on the 
Common stock of the company, at the rate of 6 per cent. per 
annum, will be paid on and after the same date at the Bank of 
Montreal, Montreal, or at the office of Messrs Morton, Rose, and 
Co., at the option of the holder, to shareholders on the register on 


Mining an Miscellaneous—The Mining market has 
exhibited very .ittle movement, the principal feature being 
the fluctuations in the shares of the British South Africa 
Company in connection with the Matabele war. A severe 
fall occurred on the stoppage of telegraphic communication 
with Forts Victoria and Salisbury, as the incident might 
have portended a serious reverse. The shares recovered 
when it was found to be merely an accident, and the com- 
‘munication was restored ; and a further rise has taken place 
to-day, on the announcementof a successful engagement with 
theenemy. Randt shares have been pressed for sale, and the 
prominent issues are lower on the week. City and Suburban 
has fallen 4, Ferreira },and Geldenhuis and Jubilee ,'; each. 
Diamond minesare also lower : De Beers ,',,andJagersfontein 
£. In the Miscellaneous department, the principal movement 
is in Trust stocks, amongst the holders of which recent revela- 
tions have created considerable distrust. The Deferred stock 
of the General and Commercial and the Debenture stock of 
the Industrial and General have declined 4 each, Guardian 
Deferred 2, Bankers’ Investment Deferred 2, Consolidated 
Preferred 4, and several others 1 each. Amongst Indus- 
trials, Pears Ordinary have been purchased on the declara- 
tion of a dividend of 10 per cent. Meat shares have 
improved, and Brunner Mond Prefs. have declined a point. 


_ The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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eink ten — “a up” | the 31st instant. 

fast Weck To-day. or Fall. Oct12 Sex. 93 | . SOUTHERN BRAZILIAN RIO GRANDE DO S8UL.—The report states 
Allsopp Ordinary .....c.sssesccccesees 43°50... 49 Sl. + 1 ., 48. 433 | that, as compared with the half-year ended June 30, 1892, there 
ee ee ecreeaeens onomeey vo as t b . ‘ + 16}... 15; | has been a falling off in passengers and goods traffic, owing to the 
Primitive Nitrate wows nace fie de Pl wc att Sf | political condition of the country. ‘There isa large increase in mis- 
Rio Tinto Snares oo... cee UB OG WG ew + yee 13g 2. 33° | Cellaneous, which includes Rs.111,825$450 on account of govern: 
Union Bank of Australia ........ 44 6 .. 65 Tow te liu uw, 


ment traffic, and as a result the gross receipts have somewhat 
increased, There are still claims in dispute between the Brazilian 
Government and the company involving a sum of £3,949, Until 
the pending questions are settled the directors have thought it 
advisable that the whole of that amount should be placed to 
suspense account, and they have, therefore, increased the latter by 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Clase. Date. 


' 
— 




















; ns _ —— | £6,241, which has been transferred from net revenue account. 
ee ae teen ie ae mnaranonses (Oct. = ancpester House, at 12 | Taking into consideration the damage already inflicted upon. te 
Bank of Tarapaca & London General carane 24 Winchester House, at 12 company, the uncertainty of the times, and the outstanding claims, 
British Columbia Canning ... General ........... | 24, Winchester House, at 12 for the settlement of which the present moment is most unfavour: 
Consal. Ses s = Africa .. ne ve sssenees| 27\Winchester House, at 12 | able, the directors have decided on paying an interim dividend at 
Fylde Waterworks ..........|General pnesvenpiy ssluircbeme et tan at 12 the rate of 3 per cent. per annum only, leaving a balance of £19,509 
‘Glasgow Dist. Subway Rlv....'General ... as\Glesgow ut 12} to be carried forward. 

'Glas., Yoker,& Clydesb’k Rly. |General... 25|Glasgow 
Grand Trunk of ada ......\General ,., 







BANKING COMPANIES. 
‘Gla gow Harbour Tunnel 





27,Cannon street Hotel, at 14 
25 Gla-gow, at 12 


Highland Railway ..... ......... 25 Inverness, at 1 


BANK OF MONTREAL.—The manager has received advice by cable 
Highland Distillcries | ....... 


from the head office in Montreal that a dividend has been declared 





Se ome are a 


teed railway debentures and debenture stocks, £155,760; Exchequer 


bonds, metropolitan and colonial stocks, £154,675 ; other securities, 
| House, at 12 £6,126; advances to customers against securities or accruing Pays 
Soe enerensanecaneensneaneomemomecaneserereemnnesesseeese eens 


Securities Insurance Corp...|General 


i ‘ 
4 Ss eaecin 24 , for the half- i ‘ cent. ‘ 
i voustra 5 General Tit Bs Genera a4 aL = — year ending October 31, 1893, at the rate of 10 per j 
: ilay onny bridge .|General ,........... 25.Glasge 3 : = 
| London Corn Exchange i —,... 24 Mark ioe a 12 cOX AND CO.—The balance-sheet, dated October 9, 1893, 35 8S 4 
Manch-ster Carriage, &c...... |General ............ 24|Manchester, at 114 follows :— Current and deposit accounts, £2,232,069; circular notes, a 
i + tte ag ae vd Mininy...... ee oe — Moorgate street, at 2 £1,200; capital and reserve, £400,000—total, £2,633,269. Consols 
i ee meeeeen ce mi 2§ per cent. £700,000, at 95, £665,000 ; English and Indian guaran- 
yal Mail Steam Packet .. |General . 25.C st 
' Scotteh Australian Mining\General Wiaehectes tenet 





27, Winchester House, 
34) Wi se, at 12 
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BANK STATEMENTS. 
The following statement shows the position at the end of September of banks which issue monthly and 


quarterly statements of accounts :— 


Cash on | 





Liabili- | Deposit Cash at Discounts! .. 

ties to | and Cur- | Miscel- Pate Hand Call and| Invest- | where Discounts, Miscel-| Torat 

Share- | rent Ac- IABILI- || and at Short | ments. | stated » |laneous.| ASSETS 

holders. counts, &c. laneous.| TIES. Bank of Notic ; tel ke. : 

: Eng., &c. ~ Bb cae « 
£ £ £ et ee TS £ £ £ £ £ 

Capital and Counties ...... 1,654,500) 11,505,858) 144,052) 13,304,409) 1,317,826 1,357,930/3,234,717 ake 7,089,414) 304,522/13,304,409 
CHEY ...00000.rerrererserrercons 1,500,000) 5,519,044)2,549,385, 9,568,429) 802,519 415,000} 937,838 le 4,873,661 2,539,411) 9,568,429 
Consolidated saneawaidueseas 1,058,875; 3,190,660) 104,134) 4,353,669, 492,935, 455,000; 305,969 aa 3,099,766... 4,353,669 
Bolitho, Williams & Co.) 565,000} 4,455,176)... 5,020,176) 516,964 1,644,728 ia 2,811,881) 46,603) 5,020,176 
Leicestershire ............00. 535,148, 2,074,656) 26,955) 2,686,759) 233,730) ae 334,862 aa 1,952,360 115,807] 2,686,759 
ND ids ade anu reed 2,780,000) 24,478,012) 518,846) 27,768,858 2,533,124/2,815,852)/5,988,057| 2,538,853) 12,831,650 1,149,320/27,776,358 


London and County ...... 3,252,386 33,504,397/2,898,103) 39,654,886 
London and S.-Western...| 830,000' 5,422,943) 135,826} 6,389,108 
London and Westminster}4,455,620, 21,866,819} 966,834) 27,289,274 
London Joint-Stock ...... 2,963,215 13,225,604/1,598,662| 17,787,482 
Manchr.& Liverpool Dist.|2,050,000, 12,787,142) 83,296) 14,920,438, 
National Provincial ...... 4,860,157, 41,614,785, 173,554, 46,648,496) 
Parr’s and Alliance......... 2,033,858 10,806,807 1,336,420) 14,177 ,085)| 
Pares’s Leicestershire ... 520,000) 1,479,779; 26,080) 2,025,859)! 
Prescott, Dimsdale & Co.| 611,004 3,699,700 179,459, 4,490,164), 
Union of London ......... 2,555,000 11,757,783,2,785,232, 17,098,014 
Williams, Deacon and | 
Manchester and Salford 1,400,000) 10,028,626 





482,702 








ps 1,123,181 


3,830,335 2,537,74619,07 1,055| 10,533,671 
842,253} 246 000)1,789,058 

3,685,323 3,400,950/6,631,59 

2,044,676|with dsct|3,409,992) ... 

1,530,349 1,702,225|1,478,430) 2,567,095 

5,035,360! 2,663,219] 15325901 at 

1,594,996 2,368,398| 1,273,532 


10,312,661 3,369,420/39 654,836 
3,511,460) 6,389,108 
13,299,378) 272,082/27,289,274 
10,443,856 2,898,956) 17,787,482 
7,311,847, 230,492} 14,920,438 
23 624,106 46,648,496 
6,12) ,697'2,815,462! 14,177,085 





Se senses 


296,546)... 320,758} i... 1,385,405, 23,149) 2,025,859 
512,144] 327,100} 980,317} 695,968, 1,723,131! 251,503) 4,490,164 
2,050,928 2,735,500] 2,848,676 6,344,563 3, 118,048) 17,098,014 


969,461) 1,763,628 





50 ERAS 1 | 11,911,328 








£1,031,015; bills discounted, £5,053 ; cash at bankers and on hand, 
£374,216; cash at call, £150,000 ; freehold bank premises, £91,424— 
total, £2,633,269. 

NEW ORIENTAL BANKING CORPORATION.—The liquidator announces 
that a third dividend at the rate of 1s 6d in the £ wiil be distributed 
about the middle of January next. The assets which will then 
remain will be slow of realisation, unless the general course of trade 
so far improves as to facilitate their conversion into money. The 
approximate benefit expected to come from such remaining assets 
is now estimated at 5s in the £, making in all 12s 6d in the £. In 
order to reduce the expenses attending the liquidation, measures 
have been adopted for closing several branches and transferring the 
remaining work there to local agents on terms of commission, so 
that the fixed charges will for the fature be comparatively small. 
The liquidator’s own charges are entirely dependent on the time 
and amount of dividends distributed to creditors. 

NORTH OF SCOTLAND.— The profits for the year ending September 
30th, including £2,933 from last account, amount to £40,317. From 
this amount a dividend, at the rate of 6j per cent. per annum was 
paid in May last, and the directors now declare a similar distribu- 
tion, together absorbing £25,000. They have appropriated £1,000 
in reduction of property account, and placed £12,500 to reserve 
as it £50,000. ‘The balance left to be carried forward is 

ASSURANCE COMPANIES. 


, LONDON AND LANCASHIRE FIRE.—The directors have declared an 
interim dividend of 3s per share (being at the same rate as the last 
interim dividend), payable on November 1, 1893. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN DEBENTURE CORPORATION.—The directors have 
declared an interim dividend for the half-year ended September 30, 
at the rate of 3 per cent. per annum, payable November 4. 

CITY OF CHICAGO BREWING AND MALTING.—The directors 
announce that the year’s accounts will be received in time to hold 
the annual general meeting about the middle of November. They 
will at that meeting recommend to the shareholders the payment 
of adividend for the year ending September 30, 1893, of 7 per 
cent., or 14a per share on the ordinary shares, payable about 
December 1, 1893. The directors have received cables showing 
that the earnings for the past year have been considerably in excess 
of 7 per cent., but in view of the money s'ringency at Chicago they 
consider it unwise to recommend a larger d s-ribution. 

HODGSON’S KINGSTON BREWERY.—The directors have decided to 
recommend the payment of a dividend at the rate of 8 per cent. 
per annum for the six months ending Sept. 30, 1893, making, with 
the interim dividend, a distribution of 7 per cent. for the year. 

HOME AND FOREIGN INVESTMENT AND AGENCY.—The directors re- 
commend an interim dividend on the ordinary stock and ordinary 
Shares at the rate of 4 per cent, per annum, full provision being 
made for all fixed charges. vise 
‘ IMPERIAL CONTINENTAL GAS.—The association recommend a divi- 
dend of 5 per cent. for the half-year ended June 30 last, and a 
bonus of 1 per cent., both tax free, on the £3,800,000 stock. 

METROPOLITAN INDUSTRIAL DWELLINGS.—The report from Sep- 
tember 25, 1892, to September 25, 1893, states that 1,452 additi onal 
shares have been applied for and paid upin full, and the total paid- 
up capital is now £33,245, including deposit received on 200 shares 
applied for but not allotted at the time of closing the accounts. 
The directors have thus been enabled to reduce the amouut of the 
mortgages on the company’s property by £7,716. The directors are 
still open to receive applications for shares, and would remind the 
shareholders of the importance of getting the whole capital sub- 
scribed in order to obtain a Stock Exchange quotation. ‘The gross 
revenue for the year was £16,662, and the net profit £3,100, which, 
with the amount brought forward, makes a total of £4,044. The 
interim dividend paid in April absorbed £1,408, and the directors 
recommend a further dividend for the half-year ending September 





25 at the rate of 5 per cent. per annum, less income-tax, carrying 
forward £1,126. 

MILWAUKEE AND CHICAGO BREWERIES.—The directors will recom- 
mend to the shareholders at the forthcoming general meeting, 
subject to final audit, a dividend of 7 per cent., or 14s ver share, 
upon the ordinary shares for the year ending September 30, 1893. 
Owing to the financial crisis in the United States, the Cirectors are 
adverse to recommending a larger dividend, although they are 
advised that the profits are considerably in excess of the dividend 
they recommend. 

NEW ZEALAND SHIPPING.—The annual meeting of shareholders 
was held at the company’s offices on the lth inst. A dividend of 3 
per cent. was declared, and the retiring ‘directors were re-elected. 
Warrants for dividend have been posted. 

ROYAL MAIL STEAM-PACKET.—The report states that the directors 
are glad to be able to present accounts showing, for the half-year 
ended June 30, 1893, an improvement of £43,153 in the working, 
compared with the result for the corresponding period of 1892. 
This admits of writing off, on the present occasion, at the usual rate 
for depreciation of ships and plant, and of making full transfers to 
the ‘repair and renewal” and “insurance” accounts, leaving 
£19,849 to be carried to profit and loss. After providing for the 
interest on debentures and other charges, there is a sufficient 
balance at the credit of “ profit and loss account” trom which to 
make some distribution. Looking, however, to this being only a 
half-yearly statement, and to the large adverse balance on the 
“repair and renewal account,’’ owing to the heavy debits for con- 
tinuous improvements of the fleet, and also to the uncertainty there 
must be as to the amount that may be available during the second 
half of the year, the directors have thought it prudent to transfer to 
that account, from profit and loss, a special sum of £10,000, and to 
carry forward the balance of £2,623. 


SANTA ELENA NITRATE.—The report to June 30 states that the 
accounts show a net profit on the year’s working of £10,750, out of 
which a dividend of 2s 6d per share was paid in May last. Alter 
payment of this dividend, and including £2,632 brought forward, 
there remains a sum of £10,761. The directors propose a dividend 
of 5s per share (making 74 per cent. for the year), and the transfer 
to depreciation fund of £2,509, carrying forward £2,904. The works 
and plant have, it is stated, been maintained in good repair, and 
the directors have been able to considerably reduce the liabilities 
and strengthen the position during the past year. The necessity 
of holding considerable stocks prevents the distribution of the whole 
of the profits earned, but with the amount now at credit of the 
reserve fund this difficulty should not, it is said, occur in the 
future. 


SAN PAULO GaS.—The directors, in their report for the six months 
ended June 30th, state that, after making due provision for depre- 
ciation and deducting the interest on the debentures paid June 30th 
last, the net profit was £11,622. From this amount £2,000 has 
been written off to exchange account, to meet the loss caused by the 
depreciation of the currency assets, which have been taken as worth 
103d per milreis, the rate prevailing «.. June 30th. The balance 
added to that brought forward make a total of £12,769, and the 
directors recommend a dividend, paya)is on the 26th inst., at the 
rate of 5 per cent. per annum, tax free :.1d propose that £2,000 be 
placed to renewals and contingencies ucvount, and that £4,520 be 
carried forward. 

REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.—The 
directors have resolved to recommend payment of dividend of 
2% per cent, on the ordinary shares of the corporation for the half- 
year ending 31st August last, making, with the interim dividend of 
34 per cent. for the half-year to 28th February last, a dividend of 
6 per cent for the year to 3lst August. ‘ 

UNION STEAMSHIP.—The directors have issued the following 
statement :—Considerable improvement in the trading operations 
of this company bas been experienced during the first half of the 
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revious year. This improvement has continued in a modified 
Seon tothe present date. The cost of coals for the half-year is 
considerably less than in the corresponding half of 1892, although 
the same speed has been maintained; and there is a decrease in 
other items. The underwriting account to this date also shows a 
considerable profit. In view of the large debit balance brought 
forward from last year’s account, the directors are unable at present 
to advise the payment of an interim dividend. 

WEST INDIA AND PANAMA TELEGRAPH —The directors, after 
placing £3,000 to reserve, recommend dividends for the six months 
ended June 30, 1893, of 6s per share cn the first and second prefer- 
ence shares, and 1s per share on the ordinary shares. 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The company notify that a dividend 
of 1s per share has been declared, payable on November 8th. 

CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The accounts | 
show a net profit of £207,455 18s 7d, out which the directors will | 
recommend a dividend of 10 per cent., placing £50,000 to the reserve 
fund, and carrying forward £32,455 18s 7d to the credit of the 
current year. 

CROWN REEF GOLD.— A dividend of 25 per cent., being at the rate 
of 50 per cent. per annum, has been declared by the board for the 
half-year ending September 30, 1893, payable to shareholders 
registered in the books of the company on the evening of Thursday, 
October 26, 1893. The dividend will be payable from the company’s 
head office, Johannesburg, on December 6th. 

‘‘ JUMPERS’ GOLD.—The profit and loss account for the half-year 
ending July 31st last shows that the net protits amounted to £11,230, 
which amount the directors consider it desirable to keep in hand 
until they have seen the result of the operations for the next half- 
year. 

SCOTTISH AUSTRALIAN.—The report by the directors for the six 
months ended on June 30, 1893, states that the sales of coal from 
the Lambton Colliery amounted to 99,629 tons. The price cf coal 
was reduced, from the 31st of July last, from 10s to 9s per ton, 
carrying with it a reduction in wages to the extent of about 5d per 
ton. The effect of this step, which was resolved upon by a majority 
of the votes of the representatives of the Associated Northern 
Collieries, has yet to be seen. It now becomes necessary to supply 
the capital required for the construction of the Durham Railway, | 
and to that end the board propose to make further calls upon the | 
50,000 new shares of the company. Two shillings and sixpence | 
per share will be payable op January 15, and 5s per share on | 
March 15 next. The company has sustained no loss in connection | 
with the banking crisis, except such as has come in the way of 
diminished profits through slackness of trade. The revenue account 
shows an available balance of £7,906. The directors propose the 
payment of a dividend at the rate of 7 per cent. per annum, free of 
income-tax, leaving £687 to be carried forward to the next account. 





Ghe Commercial Pines. 


THE CORN TRADE. 


; Mark Lane, Friday Evening. 
The frequent rainfall has been very beneficial. It has greatly 


improved the working condition of the land, and where sowing has 
been going on it has made favourable progress, and good seed beds 
have been formed. The root and grass crops have also got on better 
by the help of copious showers. Nothing has occurred to help the 
trade, which remains dull from excessive supplies. English wheats 
are still the most in favour, and the least pressed on offer. Yet onsome 
of the markets slightly easier rates have been accepted, but not for 
fine— and the official average price is only reduced 1d per qr., and 
is 4d lower than in the return of the corresponding date last year. 
Foreign wheats, on nearly all the markets, have further declined 6d 
per qr.,and in some cases more. The continental markets are 
epressed in like proportion, and from similar causes. The adverse 
influence comes mainly from America and Russia, where supplies 
are more or less pressed on sale from time to time. Shipments of 
breadstuffs from America in the past fortnight are given as 
343,000 qrs, of which about one-third is from California. The 
supplies of wheat and flour on the way for the United Kingdom 
amount to 2,820,00C qrs, and are about 727,000 qrs more than at 
this time last year. The quantity for Europe is estimated at 
3,712,000 qrs, or 653,000 qrs more than at szme date last year. 
Beyond this the American visible supply has on the week been 
increased by 1,992,000 bushels, or 249,000 quarters. The out- 
look, therefore, presents no indication of relief from the 
of foreign supplies 
the supplies have on many of the markets shown signs of 
de creasing. At Mark Lane, English wheats are not now largely 
off ered, Foreign wheats have participated in the general decline 
of 6 d per qr. on spot value. The floating and forward shipment 
trade s have moved slowly, in sympathy with the spot markets. 
Indian wheats have been generally steady as to prices, though slow, 
but where any change at all has occurred the buyer has had the 
advan tage. Red Kurrachee, November-December shipment, to 
Antwerp, sold at 24s 74d, and December-January shipment, 
to Dunkirk, 25s 6d. Attention has been mostly directed to 
arrived cargoes, and in this position Chilian has been sold at 
26s 13 d, and Victorian at 28s 14d. For New Zealand 26s 3d has 
been re fused. La Plata, off coast, changed hands at 24s 6d. There 
haye bee n buyers of Barletta arrived, at 24s 6d, and bids for Bahia 
Biancar, at 24s 3d, For Entre Rios, same position, 26s asked, being 
94 oveo buyers’ views. Russian wheats are offering, but with limit 
® far have checked business, Only moderate transaction 
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current year, as compared with the corresponding portion of the | have taken place in American parcels, and lower rates 


| December, 13s 9d. 


| Add to this the estimated sales of, 


for some time yet; but of English wheats, | 
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Hard winter wheats, October shipment, sold 25s, Hard Duly 
Nov.-Dec., 26s9d, and hard Manitoba, similar dispatch, at same price, } 
To-day a steadier tone prevailed, and a fair amount of business wag 


i 


done. No. } Barletta sold at 24s 10}d, and Bahia Blanca, at 24s 9d, 


prompt shipment; Californian, at 29s 3d; No. 1 Chilian, off coast, | 
at 26s 3d; and Walla Walla, prompt, at 27s 3d. Flour slow, at } 
slightly easier rates. Maize has been gniet, on the spot, with little 
variation in price, but for floating and forward shipment business. 
has been done at easier rates, hardening, however, towards the 
finish. Danubian has been sold at 19s 9d, afloat, 25th October. 
November, at 19s 7$d, and 15th December, 4 new crop, at 19s 6d, 
To-day there has been more inquiry. Danubian, on p , 
held for 20s ; and ditto November shipment, } new crop, at 19s id 
Galatz Foxanian afloat sold at about 20s 14d, and for December 
shipment 20s 3d. Red American mixed sold at 19s 74d for October 
shipment, and 15th November to 15th December, at 19s 6d for 
parcels. Barley quiet, but finishing more firmly. Azoff afloat sold 
13s 6d, and April-May 14s 6d, and parcels Azoff Crimean, shipping 
or shipped to London, 13s 3d. 12,000 qrs Azoff, Crimean, Nicolaieff, 
loading, 50 to 51 lbs, sold 14s; and Azoff Novorassisk, November- 
To-day, Black Sea, November-December 
despatch, sold 13s 9d, less 2 per cent., closing 14s. Beans and peas 
have sold, on the spot, at previous rates. Oats occasionally easier, 
and common qualities 3d per qr lower. 


The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


| 


1593-4. | 1892-3. | 1891-2. 
































1890-1. 

7 cwts cwts ewts. ewts. 
Imports—Wheat (7 weeks to Oct. 7 10,217,109, 10,249,980, 10,659,400) 11,791,200 
Flour - 3,605,000; 2,748,000. 2,123,400! 1,964,500 
13,822,000) 13,097,000 12,792,800, 13,755,700 
Add week ending Oct. 14—Wheat ..... 1,571,006; 1,034,000 1,035,100! 1,216,390 
FIOUE ceccecscsese sess cessseecscsessssevsveeee 370,000; — 641,000} 330,200) 779,000 
Total insporte, 8 weeke ........, 15,703 000; 14,772,)00, 14,203,100) 15,751,000 
Leme EXPOFtS—WHEAE .......cseceresseeeoeees 48,000 200,008 116,000} 20,000 
PN i casks veavsxccksdeavsnancenssvoneiaunoenies 14,000; 28,000 22,000 10,000 





sve | 15,701,000; 14,644,000 14,070,100) 15,721,000 
| 





Net imports........ 


home-grown wi.eat 4,281,900 4,057,920, 5,550,000) 8,844,000 


| 
Peete ee eee eeteeeeee 





——— 


Eight weeks’ home supplies ........ ...... 20,082,000, 18,701,000, i9,620,00¢ 24,565 000 








— 
—_—_——_——— 











Average price of English wheat, per s d | s d/| sa s d 
oo tnees i 279 | 2% 1 | 34 9 | 9% 10 
URINE. sicscucccanhcispduueie ike 6 5 66| 31 7 31 

“bushels | bushels | bushels. | bushels. 


“Visible supply” in U.S. centres bush. 65,267,000, 55,091,000 31,039,000 18,607,008 
Do ‘do = inewrs.. | 34,964,000 29,513,900 16.628,000! 9,968, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ‘ended October 14, 1893, and fur the corresponding week in 
each of the years from 1892 to 1889: 


|  QUANTITIBS SOLD. ~AVERAGK PRIOCBS. 














Wheat. , Barley. | Oats. Wheat. | Barley. | Oat. 
—— } —| | ee 
{ | 
1893. qrs bsh = qrs bsh| qrs bsh} 9 d | 8 a sd 
Oct. 14...| 54,160 6 | 166,444 3 13423 4! 27 9 29 5 18 0 
7...| 57635 6 | 129,913 3) 15898 5| 2710 | Ww C 17 10 
Sept. 30...) 63478 6 | 102,151 1) 15403 4) 27 6 | 23 4 7 
93... 65,633 6| 66,551 5| 18239 3{ 26 9 | 2710 17 9 
16...| 51,095 O!| 43972 2/ 13035 6{ 26 0 ' 27 8 17 6 
oy 65,044 6 | 21,957 1) 15,052 1) 2% 7 7S 7 4 
ae { ‘ 

1892.........| 67,708 0 | 113757 2| 16798 5, 2 1/ 7 6)| WS 
a 93,913 5 | 92,370 6 | 15,183 4: 34 9 | 29 6 18 9 

$5,659 2 | 165,523 6 | 15,303 2/ 4010 | 29 7 17 
83,473 4) 167,404 5!| 13520 6! 29910 | so 4! 64 








THE IRON AND COAL TRADES. 


The Glasgow warrant market has been fairly active, and a fair 
quantity of metal has changed hands, but at drooping prices. To- | 
day a little more steadiness has become apparent, and the price has 
recovered to nearly last Friday’s level. Quotations: 42s 2 cash, 
42s 44d one month, buyers ; sellers 4d more. The stocks in nnal’s 
stores to-day at Glasgow were 329,916 tons, and at Middlesbro’ 87,677 
tons. There is very little change in the finished iron and steel trades, 
though work is becoming scarce through the non-settlement of the 
coal grees a Quotations: Common bars, £4 17s 6d, less 24 pet 
cent, f.o.t.; best bars, £5 7s 6d, less 24 per cent. Iron ship-plates 
are about £4 15s, less 24 per cent., and boiler-plates, £5 15s, less 
24 percent. Iron angles, £4 12s 6d, less 24 per cent. Steel heavy 
rails, £3 15s net, at works. Steel ship-plates, £5, less 2} per cont 

Our Cardiff correspondent’s report on the state of trade in South » 
Wales is as follows :—The shipments of coal at the port of Ca 
have been very heavy during the last week, and it is evident that 
the colliers are working much better than usual. Prices remala 
very firm, 15s to 15s 6d being demanded for best qualities of steam 
coal; 13s 6d to 14s 6d for second qualities and Monmouthshire 
coals; and 7s 6d for steam small. House coal is also in dema a 
very firm prices, 15s to 16s being obtainable for No. 3 Rhondda 
Red Ash coals. Tenders havs been sent in for the supply of coal to 
the Egyptian Government Railways. It is understood that 

rices quoted were considerably under the present market prices, 
ut the Egyptiay Government os decided to postpone contracting 
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for the present. No contracts of any importance for next year’s 
delivery have been concluded so far. Outward freights remain very 
low, but during the last few days homeward freights have improved 
materially, both from Black Sea and America. 








THE COTTON TRADE 


LIVERPOOL, October 19. 

The market has been active throughout the week, and a large 
business has resulted. Quotations are advanced s,d to jd per lb. 
Sea Island has been in fair demand, without change in quotations. 
American has been in extensive request, and a large business has 
been done. Quotations are advanced yd per lb. In Brazilian a 
large business has been done at ggd to gd per lbadvance. In 
Egyptian an extensive business has been done, and quotations are 
raised jd per lb. Rough Peruvian has been in limited request at 
unchanged rates. In moderately rough and smooth sorts a fair 
business has been done at 4d per lb advance on the first named and 
isd per lb in the latter growth. Africanis without change. Hast 
Indian has been in limited demand, but quotations of Broach are 
advanced 4¢d per lb, and those of Tinnivelly 4d per Ib. 

‘* Futures.”.—The market has been irregular, and, after various 
fluctuations, the closing values show 2-64d to 4-64d per 1b decline 
from last Thursday's Circular rates. The closing values are— 
Delivery :—American, auy port, l.m.c., Oct., 4 35-644; Oct.-Nov., 
4 33-64d to 4 34-G4d; Nov.-Dec., 4 33-64d:to 4 34-64d; Dec.-Jan., 
4 33-644 to 4 34-64d; Jan.-Feb., 4 35-64d; Feb.-March, 4 36-64d 





to 4 37-64d; March-April, 4 88-64d to4 39-64d; April-May, 4 40-64d; |: 


May-June, 4 42-64d; June-July, 4 43-64d to 4 44-64d per lb. The 


following transactions have taken place in Egyptian ard East | 


Indian—Delivery: Egyptian F.G.F., Nov., 5 11-32d, 59d, 5 13-32d, 
5ye4, 5 17-32d, 5 15-32d; Dec., 5y,0, 58d; Jan., 53d, 5 13-220, 54d; 
Feb., 5744, 5 15-32d; March, 5d per lb. Shipment: East 
Indian, Tinnivelly, F.G.F., Oct.-Nov., c.i.f., 4d per lb. 

The amount of cotton forwarded this week is 72,514 bales, and 
actually exported 6,793 bales. The decrease of stock this week is 
40,020 bales. The sales amount to 99,220 bales, of which 3,130 
are on speculaticn, and 4,130 declared for export. 
PRICES CURRENT. 




































































Py ig |¢ | § | Same Period, | Same Peri 
; oy 3 z | = | 1908 | 180. 
Desoriptione. d | : 3 3 sift 3 dl slgl8d ¢ 
1 © Lau 3 s ie o = 
S| a1 6 Sie aed ea om & 
American ; a a; a a}; aj),a,aj;ada;a\ dia d 
Gea lsland...per lb.) ... | 13 | 15 | 17 | 17) | 22 | 0 |104 (1% 94 10 | 134 
Florida ditto.........) 9 b} 10h] 124 12 | 124) 7h | 84 10 | 85] 9 M0 
aoe rs ae L.M |Mid. G.M /M.F.| yoleciers os aT an 
Merican .......+4 » Te} tie) 4th) 248) 54 |) 4%) Ae) te 
Brazilian. Mid) M.F tr |G.F., ait Fue.) M.F| Fr..Gd, M.¥.| Fr.| Gd. 
Pernambuco, &...| + | 416, $2] Sys) 5%) 4] 4b | AE or) see 
Ceara, &0. wees] oe | Are] 416] 4B) oe | oe. |! 4] Are] | 4b | 5c 
Paraiba ws] oo | dre] bts] 418). | oe |) Mth] dre! woe | 42 | Sr! 
Rio Grande .........| +. | oo. | 446]. | dia La obecl tose lemons || et OVE 
Bahia, Aracaju,&c.| ... | ... | 48 aatE nea AP Gad Ucamiolsoen | ace, J. Seer]: one 
Maceio  wivsscsccee| ove | 441] 448 Bry). | ace || See! Atel oe | AB] See 
Maranham...........|... {| 43] 481 42! .. | 2. i 4b] 4a) .. | 48] 64 
Egyptian—Gallini |... | {| see | see | ae |] ase foe fave |e | ee 
Ditto Brown..... 43] 42] Se! 53) 63) 6g | 4h | 44 | 5 5 | Se} ek 
NE cil ae tee Pi ave Ooi Face F cen Th oe 1 5b = | 5 | 64 
Smyrna,Greek,&c.| .. | 4 | 44] 44) 49 | ... 38 | 3@| 44] 32) 38) 44 
West Indian, &c. 
Fiji Sea Island..... saith ee coe ee ee 
Tahiti Sea Island . 8 | 8h) 9 | Oi | 7 | 8 | 18 9 
Peruvian—Rough | .,, 6 | 68) 6§ || «| | 5i8 vor | ove | D 
Ditto Mod Rough} ,.. | 49} 54-] 5B]... |! | Ata] Sb] one eal 71 
Ditto Smooth ..) ... | 4%! $15] 448) Sys! Soe 49) 48 | 418) 48 | Sys) 54 
Ditto Sea Island we | 7] Sh | 9b | 104) | OF | | ~ | 7h | 8% 
frican ..... ae a ee 33 3f | 44 43 ||». | 3h | 4 oe | 4 | OB 
East Indian. F. |G.F| F.G.)# Gd/ #.G.| ua, | GF. F.G. E.G ot F.G. 
Surat—Hingungh’t] ... | 47k). | 47m) ee |e |] BEE) wee | one 4%)... |... 
Ginned Dharwar, 23 | 32| 4 | 4mm... | .. || 38 | Bh}... | 32) 33) 
M. Gin'd Broach) ... | oo | 4B | 475) 4B |] one | oe | fig) ed aes | 4% 
Dhollerah ......... | Bie| 3h, 348) Bre See | Bi 3¥—| 3i¢, 3th 318) ais 
M.Gin’d Dhollerh) ....| 314, 3/8) 3/2) 475! 4$ | 316) 37%) Big] Ste) Bt8) dry 
Oomrawuttee ../ 35 | 33] 33 | 4 | 441] 44) 32 | 5h | 33] 32 38 | 4% 
MGOomrawuttee| 35 | 33 | 32) 4 | 44) dfn Sie 3h | 32) 31g 4x 
Khandeigh.......... Bis] Bie} Sts} 318) 31g) ... | Bre Bie) 3%) 34 | 33 | 31g 
Bilatee ........... or | vos | one | SFM) Sta] 4 |] we | oe | Bye]... | ove | BIS 
ee. saese Ts ea : ee 1 Nes | vee {I si coe | ove | 89 | eT” és 
mptab ........ Wr SER sca 1 STE ase hace | esi | eeait PAs i 
Scinde............4. es ree, ees Geen ey alter | a et eee es 
IIE sesscsesecesens| mae 38 | 33] 32 | i}, 45 |) 2B) 376 | 3} 33| 33 
Madras—Tinnevily| 41) 4%) 45] 4:4) .. | . || 3HB 4 | 4yg| 4.4) ... 
Western| 3:5) 3% iD cs cs ORAL oe 
{mports, Exports, Consumption eo. 
1893. 1892. 
bales. bales. 
Imports from Jan. 1 tc Oct. 19 ....ccseccsseseeeeseree L810803 — cicsscereee 2,397,217 
Ports from Jan. 1 to Oct. 19 ....ccesresesrseeee ove BUIEO: -ccscscccccn, SUERET 
I IE SOs ninsessqrpsnenseccarsicscssecenvetetaseesves SND “siacinsei: - UENO 
Consumption from Jan. 1 to Oct. 19 ...coesses-sseee 2,251,321 ....cccorve. 2,652,047 
These figures show :— 
Adecrease of imports compared with the same date last year of ... bales 586,310 
ease of quantity taken for consumption Of .........cecieceeeeereeree eevee 230,720 
increase of actual exnorts Of...........+sssssssereneeeeees 37,940 
4A decrease in stock of ........ 223,050 


In speculation there is a decrease ot 198,320 bales. 

The imports this week have amounted to 39,161 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 120,000 bales, against 185,000 

ales at the corresponding period last year. 


MANCHESTER, October 19. 

The week’s trading has not been extensive in the cloth depart- 
ments, and extreme rates have been realised in very exceptional 
imstances, No particular anxiety is observable upon the part of 
manufacturers to extend their engagements, and where the question 
of advance is raised, the matter is very soon settled. India shippers 
still inquire for shirtings and light goods; but for the above reason, 








has resulted. The China demand does not improve, and beyond 
some transactions in ordinary shirtings and sheetingp, 

have not been’ workable. Outside markets are. taking a moderate 
share of the: production of miscellaneous cloths,/and the home 
houses, though not operating freely, give a slight: — to the 
market by their numerous inquiries. In yarns, atthe beginning of 
the week, manufacturers have bought considerably in twist and weft 
cops, at an advance of about 4d per lb over previous/figures. Since 
the issue, however, of Neill’s circular, giving an ‘¢stimate of the 
growing cotton crop at 7.700,000 bales, there Has | been less ‘dis- 
position to purchase, and quotations have displ4yed a weaker 
tendency. For export bundles rather more has been done in water 
twist for China and Japan. Moderate sales of mule twist have also, 
transpired for the India markets, but merchants, have held off 
making offers for quantity, expecting that before /long it will be 
possible to buy at lower rates. Bolton spinnings of Egyptian 
cotton have materially improved, and in some instances 3d per Ib 
advance has been paid. Two-folds have not been at all active, and 
the higher prices required have stood in the way of any important 
business being concluded. To-day’s market is steady, but business of 
consequence is not frequently reported. Offers are made for India 
and China goods, but mostly at limits that agents decline to accept, 
Yarns, either for shipping or manufacturing, are not anxiously 
asked for, and though values do not show much change, owing to 
the weaker attitude of cotton, firm offers at a shade below Tuesday’s 
' rates would seldom be allowed to pass by. i 
(I.) Comparative Statement of the Cotton Trade. 





Price | Previous Weeks in 1898. 














+ —--——4 -———— ~~ 
= Price |Prioe, Prioe, Price, Price 
one , . | Sept. Sept. pt. 
, 1895-  as. | 6, jr me | at. | de. 
aes —_—_—_—— 
edisdis dis diadisad 
Raw Cotton—Uptand entiae:...per OG 4ts, 0 48 C 4g 0 44:0 45 0 i 
~ Ditto, good middling......... 0 412 0 43/0 ns 4g 0 43 0 4 
~ Pernambuco fair ........... 9 440 45 0 49 04% 0 49 0 4% 
_ Ditto, good fair ........... 957 U 5)0 5)C 5 6 5104 
Yarns—No.40 Mule-twist fair,2ndquality 0 75 0 730 730 74 0 7§ 0 7 
— No.3 Water-twist ditto |'0 73 CTS OT% 0 73 06 73:0 7 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8 3 6;3 61/8 6,83 6,3 6 8 6 
27-in, 72 reed, ditto, 5lbs2ozs 4 35 4 2 42/42/4214 2 
89-in, 60 reed, Gold End Shirtings, 874 | | 
FRONR, S TSS OGD» oo; crcrerevirercsssscasseie |\6 7h 6 6/6 6'€ 6 6 616 4 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 76,7 44:7 46.7 447 457 8 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 8 9/8 73 8 7%} 8 74 8 7% 8 6 
39-in, 44 reed, Red End Long Cloth, 36 | | 
Siac cecssdeiesstiassovecdeandionints 5 0! 4102 410}; 4 104 4104 4 104 


(IL.) Comparison with Previous Years. 





























oa | Corresponding Week fn 
ct. | oS 
19, | 1 f 
1493, | 1802, | 1801. | 1890. | 1889. | 1883, 
e—_—_——_— fone — 
ed sdisd \e dia died 
Raw Cotton—Upland, middling...perlb| 0 4/,) © 4:4) © 4} | 9 Ste 0 o 5 
- Ditto, good middling......| 0 4/8) J 416) ( 4+a) 0 58) O 5210 
_ Pernambuco fair...........| 9 4%) © 44 0 Bris} 0 63) 0 | 6 6 
a Ditto, good fair... | 9 Sri) 0 4i¢| ee ee 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 74) 0 a5 O 84} 0 98:0 9 0 9 
—  No30Water-twist, ditto 0 740 7/0 74) 0 siic so 8 
26-in, 66 reed, Printer, 29 yde,4 lbs 2028; 3 6 2 6 3 104) 4 O 414554 1 
Y-in, 72 reed, ditto, Stbe2oz|4 33/4 2/4 9/6 0/5 416 1 
39 in, 60 reed, Gold End Shirtings, 37} | | | 
Yarden, S 106 4. OBS 0.00. sceccssassyncsoscces 6 7 6 637 0;7 3\7 2/6 105 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ve | 7 61/7 447 918 13/8 O}]7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5oz...'8 9/8 44:90;);9 3/9 3/9 YU 
89-in, 44 reed, Red End Long Cloth, 36 | 
YOrde 9 1DM.....00.s00000- saneaelnaaiie 5 O14 6'5 16 0'6 46 








THE WOOL TRADE, 


Trade has been very quiet this week, with a limited demand. 
Prices unchanged. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received the following telegram from their Melbourne 
branch :—‘‘ The wool sales opened with spirit yesterday. Of a total 
of 8,500 bales catalogued to date, 8,000 have been sold. Attendance 
both of home and foreign buyers is good. The continental demand 
is good, but the home trade are purchasing sparingly. With the 
exception ofsuperior greasy, which is slightly lower, all descriptions 
are fully equal to last season’s opening rates. The Australian clip 
is good.” 

The following is from Messrs Charles Balme and Co.’s sheepskin 
report :—‘‘ The eighth series of public sales of sheepskins was held 
on the 12th and 13th inst., when the shipments offered amounted to a 
total of 9,116 bales. The withdrawals amounted to a comparatively 
insignificant percentage. The quantities catalogued to date from 
the commencement of the year in the London market amount 
) 4pproximately to 62,000 bales. The quotations established at these 
auctions denote but slight and only fractional variations from the 
eae of the preceding public sales of August 3lst and Septem- 

er 1st.” 

Messrs Helmuth Schwartze and Co. give the following estimate 
ofsuppies for the November sales :—‘ I'elegrams have been received 
giving the Australian shipments up to the 18th inst. J udging by. 
these advices, we estimate the net total that will be available next 
series, inclusive of old stocks, as follows: Australian new clip, 
120,000 bales, against 140,000 bales last year; Australian old clip, 
50,000 bales, against 58,000 bales last year; Cape, 20,000 bales, 
against 22,000 bales last year; total, 190,000 bales, against 220,000 
bales last year.” : 

Our Bradford correspondent, writing on Thursday, says :—With 
all the many causes for depression which exist, or are looming in 
the near future, we are not experiencing any serious diminution in 
business. There is, of course, an almost entire stoppage of the 
American trade, and the trouble in Brazil is keeping back deliveries, 


along, no doubt, with difficulties of delivery, nothing of moment | There is also slackness in the general shipping trade. But both 
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DRYSALTERY GOODS.—At the public sales 2,239 boxes cutch part ; £9 12s 6d. In spelter no improvement to report. Silesian is at 
sold, ‘‘ without reserve,” at 25s to 26s 6d, for soft quality. Of 449! £16 15s, buyers. The iron trade remains without alteration. 
bales gambier, part sold “without reserve.” For arrival business | There is a further decrease in the Glasgow stock on warrants to 
at 17s 44d, September-November. : : 330,020 tons. To-day the cash price is 42s 2d ; Middlesbro’, 34s 74d ; 

DRUGS.—Aloes, Cape steady. Bark, East Indian cinchona sold | hematite, 44s 5d. “Quicksilver in first hands, £6 10s; seconds, 
in public sale last Tuesday at better rates. Camphor quiet. | Is 6d less. 





Cardamoms steady. Gum arabic, East Indiap descriptions mostly Closing Prices on the Metal Exchange To-day 
easier. Olibanum firmly held. Essential oils steady. Musk, Suaite % . nih oe 
rhubarb, and ipecacuanha quiet. Opium also little doing. ay toy “a Pete. Ner‘ien: 


Tinnevelly senna steady. : £78 58 — £4. lis6d £16 Aye 5d tijws S428 Oh 
CHEMICALS.—Most of last week’s quotations may be repeated, as OILS.—The market for linsead is quiet, with a moderate supply: 
the markets remain without animation. Sulphate ammonia is, how- | Quotation, on the spot, £20 15s; November-December, £20 12s 6d; 
ever, easier to buy. Acid, tartaric, English, 114d to 1!4d, according | first four months of next year, £20 5s. Hull, on the spot, 
to make. Chlorate potash, 8d to 83d; next year, 7¢d to 74d, and | withoutcasks, £20. English brown rape stationary. On the spot, 
quiet. Cream tartar, 70s 6d. Sulphate quinine firmer. Sellers | £22; forward, to April, £22 5s to £22 10s, with a dull market. 
of German ask some advance. Bark is more in demand, and dearer. | Cotton, crude, £19 15s to £20; forward, £1 10s to £2 less. No 
INDIA-RUBBER.—Fine Para offers at 2s 114d per lb. change in olive for the few sales effected. Fish oils have been 
METALS.—The market has been free from excitement, and prices | nominally unaltered. Crude sperm, £48 to £49 per tun. Prices of 
varied slightly during the week. About 2,600 tons copper sold on | cocoa-nut harden, owing to the statistical position already referred 
the Metal Exchange at £41 10s to £41 17s 6d cash forG.M.B. To-day | to, but the market is now qui»t. Ceylon, on the spot, £27 15s to £28 
the tone firmer. Three months quoted £42 5s; English trough, | to arrive, £25 5s, c.if. terms. Cochin, £33 and £29 10s respec- 
£44 5s to £4415s. Tin has not fluctuated. There is a good supply, | tively. Palm sells at £275s to £27 10s for Lagos. 
and moderate rates reported in Straits, at £78 to £78 5s cash, closing TURPENTINE.—American, 21s 3d to 21s 6d ; November-December, 
£78 15s three months. Banca in Holland, 53 fl. Lead better, | 21s 94; January to April, 22s 6d. 
but prices keep very low. Soft Spanish and other foreign, (Continu’d on page 1277.) 
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Commercial Cimes.—MHieeklp JPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Fripay. DRUGS—(Con.) ed « a4 | METALS—B.Copper £ 8 & * | SILK—(Con.) a, {UGAR—Cavsaap—~(Con. 

ABROW-ROOT—per # ds 4 Oil, Cassia... perlb $3 2 3 4 Eng., Tough p. ton 4416 4% 15 | China—Tsatlee 4&6 9 0 12 3 |]German Granulated. 156 16 9 
Ba.Vincent com tofn 0 94 6 5 | Demee i e e 8 tL] cet OO] Bean eee SS 8 limmeremener tod 1s $19 6 
QO00A—duty id p. It Opium, rky.,fine..12 0 14 0] Qbiliandg m.b.. 0 0 40176] anton [2.202522 8 6 19 9 | BERT—Germn'f.o.b, 0 0 13 8 
i ow — 62 0 65 0 | Bhbrb,China,frtogdi 9 2 9 Austrin., Wallaroo 0 0 0 6 Tussah .....ccceee 26 4 9 | TALLOW—percwh 3s a 4 d 
Stone 12163 0 85 0 |Senna,Tinnevellygd 0 1 1 3 do’ Burra... 0 0 0.0| Hereeled ........ "0 0 0 | Botershg, YO. ..43 0 0 
OES. oo ccn0s ro 0 €3 0 | OtherE.Llowtoed 0 u 4} Lron, per ton i Japan ........... If 0 1% 0 | Australian mutton 2° 0 21 0 
Good to fine .... 61 0 63 © | DYE STUFFS, &c.— Bars, &e., British.. 5610 610 ete rMilan i4 ° oa do beef .. 27 uv 2 0 
Ceylon, good to fine 92 0 1u2 0 |Galls China percwt 62 6 53 0 ailrods.......... 71) 715 | Organzine-Fairtog 0422 u 0 SOOW fvcvnsccencce OS OC 

f 6 8% 018 0 | Hoops .. 232610 7 0 | Trams-Milan 3threadsis 6 0 6 | paproca.. 

Guayaquil Ariba,fine 70 afflower, Bengal .. 90 v 110 a APIOCA 

Ste 63 6 63 J | Turmeric, Bengal .. 13 0 2: 0 Sheets .. ewe 710 715 | SPICKS—PepperBk, p Ib |B. 1. flake p. Ib.... 0 oO At 

OOUFFEE—duty 1}d per to adraa............ 21 0 2 6 | Bars, Wa +++ 615 6 0 | Ponang Acheen.... 0 2) % Zt] Foarl........nercwt It 0 14 0 

Veylon,sm &low mid #4 0 102 6 |Gambier, block...... 17 3 17 44] Bails, ditto........ 3 17/3 0 0 | Bingapore......... - 0 2: 0 2f) TAR—Stockhim.pbi is 6 0 @ 
iddling to fine ..193 G 112 © |Qutch good to fine.. 29 0 33 0 do Steel at Mdisbro 3126 3 16 White, Singapore 0 4: 0 Archangel 00 12 6 
Liberian .......... 89 0 95 0 Scotch pigiron,cash 42 3 0 0 DR ian anesse oe 6 BC neces 

eerie ~ssrnesees OF 8 ale » ee he ee : : —e pig per ton 0 : eure premans Vecdowetataseies ‘ : 2 ° : eS. A 5a ae 

Mysore, med.to bold 100 0 120 Fustic ne ae 46 ISD Pl... 6-6-6 MONO .....4-5-0+ . . or 0 

Manila, fair Indan 0 0 0 0 | ©%UGs @mDBlCa ..-. guicksilvor per bottle 6 86 610 | Jinnamon—istCeylon 1 73 1 6 Medium togood.. 0 7 1 0 

. 0 u secevesesere O 0 © O | Soltr Silesian pertoz 16 176 170 Do 2nd do ....... o 46 8:2 Fine to fineat...... 1 0 2 0 

Bee oie te nnetco 0 113 o |, Lima Wood ...... 1010 12 0 | Tin, Bnglish, ingots $2 6 $210 | Do3rdanddth .. 9 6 OU Souchong,cou.togd 0 6 © 8 

( d78 9 9 0 0. do., bars ...... assia ea unW NE ..-s.0- ecsvace O 85 2 0 
James., ord: tofu, or 7 0119 ¥ " Dodurae seseea 10 H 0 0 Seraiss ~ * 0 73 3 Seem anzbr oe 0 tho t Gosuted Grange Beko : 
aoe a g. to fine ¥ ——_=........3° 16” i —Zansbr...... — 

Rimidtofine10z 0 112 0 | Reds eresereve : 2 erin, per bee Penang............ @ F & @ ONCON .....4.0. - O bb 1 6 

2 9100 0 anders. ...... 0 0 3 5) Qoke, [0. f.0.b.... 11 6 11 9 | Ginger—per cwt Scented Oprs.,Canton 0 49 1 3 
Ce ees Be OS Ss 3 [GMIRE coreceseinnes . T 9 1216 | Zinc, English, sheet.. 26 0 21 0 | Cochin scped& ptdo7s 9 95 0 | Hyson, com. tofair.. 0 44 9 7 
Middling to tine .. 97 0110 0 | ELEPHANTS’ TEETH —per cwr | Antimony, perton .. 37 10 38 10 Do rough... 55 0 63 0 Good to Gnest .... 0 8 1 6 
Fory Guatemala... e6 0 90 0 | oft 6olb&upwards..7u 0 38 MOLASS'S—W.I.pewt0 0 0 0 Do  washed.. 6! 9 65 6 |Gunpowder., ....., 0 6 OW 
j or O10 0 OI[LS—Fish— £3 63 Bang ell . 00s sceses 48 0 43:0 Good to finest .... u LL 2 0 
iain ix’ sitegstioees as ShOX 00 Beletve ¢ £5 ok Oo] Sperm, Crudeptan 43 9 49 0 | Arrican 59 0 6% © | Andian and Coylon— 
Good first 6 angel, Orwn p. hale ...........6 14 0 18 0 | Jamaica, low&ord. 63 0 6% 0 Bkn and Fanning 9 4 9 6 
Ferivedchaune’ es 83 0 Bt Petersburg 12 hd. 28 § 3h OT Seal, pele ........ 33 0 23 0 Do. mid. to fine 70 0108 9 oodtofine .. 07 1 0 
Geamottilowiai ts § 5 § |ERUIE_New Gis icdia <2 3 $$ 8 [Melman $$ 3] MBsea'tstan 1 ot 3's 
2 * st India eco utmegs, gooc ne eat i 
mea. + 0.c 4) Mee een te el eee SS Shi cement SS) eee oar es 
8 + ~e ht BB ccccccececdé 63—per Cwl.... 0 seeerese 
Acid. citric .. perlb 1 6k 1 6) Beg vovseores ‘eras Levant i.e... -33 0 3h O SPLKLTS— tun diy-pptan.twio| Pekoe 9 8 0 8 
REIS wcrcccccvee . 0 alae : ogadore .....6. amaica, per ga ue.. « 
Oxalic ............ 0 8 O @ |perovincial ........ W°O 15 © fF goods, Linseed, p ton 90 15 2) 17 6 bd. 30003 OP 24 26 
ic Hoglish.. 011 0 1:4] Eigs,Trky,p.ct dty pd 3) 0 89 0 | Rang seaned Mas 231) 0G Fine marks .... 3 6 4 » | TIMBER—Timber and Hswn 
Oreign ......-066 0 lug 0 11 | Baisins, dty 7s. per cwl— Brown, English.. '2!: 0 © 0 | Demerara, proof.. 1 3 1 4 Wood.—Dantaic & 
Alum, lump & gnd p t £5 12 6 £6 6 7: sevecece = : - » | Cotton seed, Crude 0 9 2) 0 | Leeward Le sie 4-8 oun fir..p load 2; 0 86 4 
Spmenia, carb. p .s 34 0 3f aan wanes 2 er Gosee nat Coyle oo FS 33 . at hag eye 10 } 2 oe — s 0 S 7 
uriate.. per ton 5 000 M al (layers) .. 35 Ols? 6 OCTIM ...cccrccoce Bran , Guty per proof ga’ oF an . 
Bulphate ,, £1215 0 0 uscatel (layers) .. Palm Lxgos) ...... 2% 5 27 19 No. Vnt.i4 3 14 4 — yel. pine, lege 72 6 95 4 
Anenic, lump percwe > 0 23 6 | Sultana .......... 28 0 4) 0 | Lard,American...... 49 0 62 0 | issneands { 1888-.12 0 12 3 ca. ete ott e 
ogee -: d4 OM 8 | oranges, didchiap.c 0 0 0 0 | Botrolm Oil pergibe O SE 0 85) “inhhds 4 18 --1k S 1) 8 | Mihi oak «....s.0.- 60 0 110 0 
pot per cwt. 25 v : vi akes, Lnosd., £0) *° one ee 
Pearl do. do 430 00 Seconds .......0++ 000 tOD...c.ecoee 8900860 1891 ..22 10 3 | Endianteake ........199 0390 0 
mstone, Roll... 6 0 7 0 | pusbn&S.Ubes,fch 09 9 Oo) atetcan icc... 70 0 75.0] Corn spirits, pfdy dit 10 11 11 | Walnsct.tes.t8ft cube 69 9 96 
leaching powdercwt @ § 919 | TSisGnepsirino,p.os 10 0 16 0 | OW Seeda— 0s df ot |Gpirita, fob Mxpren 1 3 1 4 | OM way, Poured M8 10, T 10 
x , ref.cwt *° 6 . a neeed, La % ait sp , auby uv 9 " 
Orpam tartarist owt 70 6 71 0 | Messina, selected lv ¥ 1S 9) "Bombay praigibs43 0 0 © |Gormanepirite .... 010 uly] Swedish, good .... 10 0 16 19 
Qslomel...... perlb 0 0 2 8 |. Malaga half choste ts 0 tf @ | — Calcuttapraiolbs 0 9 42 0 la,rnperRR Common... 710 9 10 
Seer eee oe tf ceaaena ae 060 ¢] ee no 8s] peeteess..v ome) Me nn Te Bs 
né ...... per os 0 6 |GUTTA PCHA—fine 8 ~ BICULEA..2 cevcce Rnglish, reflued . a) 6 3t 0 Entec tes aiken 
otash, bichrmt. pribO ig ¢ 0 | Finegenuine........ 4 6 5 6 | PLUMBAGO— Lad ba 8 aE ES OS 0 FD eC 
arose 8 Se fa ae ene 8S SuELLe—M oe de Sn 2s oe 
siate ........ 0 8 O 8}| Manila, fair, on spot 231) 24 0 batkee-Derks por ew? 00 00] Manila............ 480 £8100 Amerieon spruce - seus 
wed Th tu eel ieee aes ee SS eat AT eee oe erie) |. Datecdck, 40¢t.$in.13 0 $7 0 
. w BIT. ..0-0- . OPSCY .cccec-creee 9 D OD DO J BRAK... c-e-oreve Sl 1 
-Acetos.... perib 0 5 0 © |Qoir Yarn,gd.to fine 15 © 35 . | Bsconsngd.—Wirtrd 60 0 64 0 W. Ausiraiiag 12 £415 68 0 | Staves settee ee 2 
Peaster 9 sg | Common toiale «1 8 18 6 | eerie wort Soto lavage teins 8? leopncoo 
Crystals, ex. ship £500 000 |AIDESOxr&Cowplbs d sd} Sort “ss"" 8) 9 3 0 | Brit. W. India, syrups '2 6 16 0 duty 3s 24 per Ibe 4 os a 
Salted, BA. &M.V 0 4 0 Sf] Continental ...... 
Oanstic, London.. tv 5 10 19 RB. Grande 0 3} © 43] Hams, York ...... 93 9 113 0 Crystallised ...... 18 0 29 6 | Ohio, perlb. bond .. 0 6 O11 
Ash.... perdegree 9 0 0 1h Australian ...... 0 3, 0 3]. Irish ............ 80 0 100 0 | Porto Rico, Grocery 0 0 0 0 nia lest ....... 06 1 6 
Tlead white,cwt27 6 28 0 Cape ewes 0 24 0 4 | Lard—Waterford an Refining ..... axe 0 @ G+ — atript...... 0 4 1 6 
MD ssnnccbeicce 00 090) pryoBRA&M.V. 0% 0 6 Limerick bladder 60 0 61 0 | Mauritiusorystallised 0 0 © O | Kentucky leaf...... 0 3 0 8 
Bulphate Quinine— 9m e6é Cork and Belfastdo 54 0 60 0 —  Grainy.... 00 00 atript .... 0 4¢ @ 103 
pers vials oy 13| Galan c--c-ccace 0 41 0 Gh] Borkinandheg.trish@s 0 64 0 | Orrepe, lew Soper ¢ bp lodeninty 8 oS 
Feviewd pee ; mn 00 00 ; 
preaches. ns bob 4] Opgneamaiae @ 3} 8 Sy] more Ag 8 ane tie'engand irae ¢ 0 8 [Raman seer tit Sg 
German, in Yui -- Oo 9 0 of Madagascar me Tae a pobien abe 0 0 © © | ponang, Gr. and crysis © 19 0 | Oigars,bnd.dutyé0 6 » 36 0 
Daiphate pperptn£is 0 16 0 neers? 0 $1 0 dian, pertc ....... 00 90 ative brown .... 1k O 2: 3 TURP NTINE, pewt 0 0 1 6 
hee “te esecece S 6 0 | Gops Bnglishp.cwt 610 9 0 |Oneese—Edam, new 60 0 53 0 | Madras, native...... 0 9 09 0 
WOR sicses 9 0 1k O | PNDIA-R BBEB—per lb American ........ 49 0 53 0 Jaggers. Cane .... 10 0 10 3.4 WOOL— ich-—per pit of 240 tb 
OCH ie Ane: D Ub 2 4 0 © | Bore, fine 211 3 0 | Gouda new ...... 46 0 50 0 — cove as : S $ Ficoemn@. eee 38 es 2 | 
Bilver and Bisck .... 011 1 g |Mosambique........ 1 3 2 2 | Genvefe coc 3 0 @ 0 0 Biam and nina wae 0 0 0 0 —  wethers 910 10 5 
OOTTON—See Weekly R p., LAvpt| INDIGO — per b— openchtr...pewt 6 9 6 3 Low to good ye'low0 0 0 0 K nt fleeces .... 6 @ 9 15 
COALS— consuming kinds Bengal, wht, onthespt 9 0 12 0 | _ Lowtogood brown@ 0 0 0 Sth. Down ewes 

to Bengal, good to ine 511 6 2 Do, yellow ........ 6 6 7 6 | Java, grey and white0 0 0 0 w +o 1010 it © 

prton......... -26 2 6 i ood mid, 6 8 61 | padras .c.cccccceee 0 O 0 © | BYPUPS .0.0-0-0re0e 0 D9 O DO sors 810 810 
DRUGS— Low to gd. 30 6 & | Japan ......-..0-e-. 0 0 0 @ | Brasil, brown ...... 0 0 @ 0 1C —per Ib. sdsda 
Aloes, Fine B. I prcti10 0 180 0 | Madras, Velore...... 0 0 0 0 gdtofinecryst 0 G0 0 0 —Fleece super. 1 6 2 2 

Cape, good to fine 23 0 25 0| Native............ 1 6 3 6 |BOSIN Amer.com 3 9 0 9 YTUDS .eccscresene LE O 18:6 vere 2 4) 2 6 

iseed, China, star 6} 0 70 0 | Karpah, good to fine 0 0 0 0 corerereserere & 6 IL O | Java 6 17 0 av 88 36 

# Capi Peru per lb 9 9 6 6 Ordinary to gd mid. 2044 BAGO ~Pearl. cwt 10 ‘ ub ° Gabe, Conarifagal. ° ° : Pee ° sh ° 
Bark, Calisaya’.--777 2 § |Orop 7, LAC—per owe Rarina>—London dressy average... 0 7k 0 7 

EL & teawd Cn 1 ° t $ BRL batte 14 s Hi : $ Sa. to fine:17 6125 0 tlers ... 000 Aus., Greasy avr, 0 @ 6 

do do. Red 0 3 0 6 do py 10 210] Second ..........102 6106 0 | Oubes, No. i .. » 00 avr 1 2) 1 3h 

Campnor, Japan,prc is? 6 0 0 1B buttsi6 2 © ©=61 0 «1 6 [Garnet,AC ........93 9 6 0 Do 6 60 average .. 0 75 0 Ti 

oms,Ceyloagdi 6 3 9 io 2% 6 11 2 © | Button, tofniz? 6145 9 | Granulated o 9 3 aay... L & 2 6 

es..per lb. G1: 3 © | Oape,Aus&c.14 36 © 96 1 4 Low to um ..109 0125 0 Crystalis 0 #6 acne o @ @; 6 Ht 
Or-oil seconds.. 0 vj 0 2%/Calf Sains 3) 36 1 6 2 3 |Sticklac. Siam ......65 0 6) vu | Pieces -l 6 63} yaversge .. 0 6% 0 
Benjmu. Sum do, 0 7% 15 2 2 |SILK— Treacle .....-....:. 8 9 14 6 | Matal—Sconred i 4 it 
ber cwt.....135 C50 © do 80130 1 0 1 8 | Bengal~Surdah plb 14 3 14 9 | Oavsaep—f.o.b. in Hollead tarenay averazge.. © 65 0 6; 
Ohbanum, drops. 3) 0 62 6 | Dressing Hides 09 0 31] Gossimbusar ....12 9 146] Ba : vase 17 3 18 3 | Cronsbrds.—Greasy 
Kowrie,rough .... 60 0 6 0 |Staved Hides... O11 1.6 | Gonates ........,12 9 13 6 — B35. supe, .- o 00 Vic., good to sap: Lous 
seoeee $ 9 6 3 | Horse Hides, English 010 1 2 J poor&Comciv 0 0 0 06 | French waves, f.0b. 18 6 0 0 ew 2 0 10) sin 
G ‘ap tstesecs 1 4 1 6 | Kips, Knglish Ibo 8 06 Seduce *..2-¢-< 6 8 4 | crystals, No.3cif.is @ @ 0 > Medium 0 0 010 
quinp.os40 % 70 ~ do Gan Indie... 6 9 O 9 | China—Tsatlee,Supr. 140 0 0 fob’ 6 O48 a Soarsa 08 8 8 
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BRITISH FUNDS, #c. | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &c.—0on, ts 
Dividends’ Closing} cee renee eenemgeres feels ——— 
grag ae a, z lnmg| Sete [3218] Ff 
894 ..../1005 1 4 x 7 32/0} Divi- 33 yot \Closng} “e2 45/2 Name, 
Jan. July..|New 3 ae ti bu Name Saisie a | 25 | Dre Name: [Prices Se Zs 3.32 
Quarterly..| then 2} %, red. 1923 ..| 98 984,6 | | Due. @ aeanll rte ee a 
Do~ .. for ‘cet Nov, 3 Le et ial ae — a L snaemiaheansial % . 
Do ably, | May Nov.| .. | .. Belgian 1874.. 8 | sim 4,96 
Do ++| f da dghhdite 7 3 a Be an. July} .. | .. |DutchCrts.ex. 8,04 
De’ ‘os eres i a Sos ceipbhdineesaaibaku 3 {Qrtrly | 1 (P.orD. anaes Ex- 12gnilders.. 24) g) 7,60 
Beb. Aug.. Annts. t Bin ais SEMEN (MDE one cccocconssaness ; 29 3? ly) +. | «- French Rentes4§ 108 44 17,35 
Mar. Beri. Beh uer ae. 28 685 SERED saciccsceses 1921 Ja. Jly.| -. | June. pe be ay see no 64 6 fyuarterly| .. do $/ 9738 
dune Dec.. une, 2) % ....+++ 48p/6 Port Elizae b* Waterworks” . 105 8 | Qrtrly, | PurjorDwg) Fundg. Loan an. July, -.. (Pur! Iteattan, ex. 26f 6 | 82 9 22 
ae canadatin. ote . 5 |Port Louff ........... Ere | 981 a Gold Bonds 6 9 Jan. July .. ‘Prussian Con. 4 '105 7 1% 
St Louis City ................ > |1803 100 6 | Qrtrly % P.orD. [Brasitien Go s marterly °.4/ pr$ U.8.Fund.1801 pee , 
6. Timaru Harbour Board Debs. 1914) 98100 Loan 190. - =i uarterly .. | .. | Do.Fund.1907 4 113 i6 2 15,1¢ 
a eeseosees ° 6 ean eee -|1906, 90 93 | Ine Dec) P.orD.| Do 's3 Losi 4 : l-é6 dss - {Virginia wales ‘ 6 | 28 88 4 1 
Oe. Do Bonds 1910.. ogi “16 |¢ | Westport (N.Z.) Harbour Bd../3925 101 3 | Apl Oct/ i 'P.orD.| Do 1888 . rr oe A 35 4 4 1,0 
Oct..| Do Bonds 1913. a 16 ee eee veemerer Aph Get 4 |PorD.| Do Bas. 1880 4 00 1 vss | ++ | Do Act ism, | / 
pr Oct \Egypt. Govt. Gtd. 3%... 3| A the above bonds are £100 each, with Qrtrly. | 1 |P.orD. poecneehzes, | A B.8. Certs. | 37 7 
sori) Oct, \Bonk ot Bogiaed a ios § $ lone € 6,7 Debentures ees, and New York Apl Oct} 1 |*Bept. Dees 6 | af 20 a eee : s 
Ei ry. Indlatorr hres 004 ap City und &t Louis City Bonds £300. Aue) 1 | Nov. (Bulgarian, 86 | 91 $9 RAILWAYS, 7 13 
{ 1 9 
See ate” Isle of Man 3 Dees. 100 > diy. | iB’ a“ ee, os 1885 “a 76 e Ompinagy SHangs AND ‘Srocus. | bs 
— a. Jly.| |P.or 0 ier 4 
conponarion srocxs, | COUOnraz.e rnovmmcrar, [HEI | Fee iets it Ei | pm cal § it 
= ees Rete} ‘ = ED. hal 1 Jan. ChineseSer.A 7 102 4 or Name. Prices, 1,¢ 
Fb. Aug! 1 Jan. | Do Series BT (102 4 


Present BONDS, LOANS, AND) 3 3 Closng 



















































































































































































































































































































| 
1 Feb. | Do Redeem. 
Amount : | A | Prices /Present | Dividend Name. ad ae March, 18966 |100 2 6,450,908 Caledonian ie uaa 
| Amount| Prices. IneDec| 1 Apl. Do Re doom. | oft 3608,027| Do Def. Ord. No.1....| 2 ‘ 
ro METAal «+0. sien 
a6,001 A08 Metwon. Gon, Sted ‘h ans | of op. 70 bone snce'79 calmbian 78 44 7 3,240,799 East London Cons.......| 18 = 
10,860,0001 Des nr w 39 4 110,100 Sa. & July Brit. Col., 1907 f - . ay Nv 1 *Oct. Cordova, 2,642,000) Furness, Con. Ord. ‘| erm Di 
‘ eee 65,600 Ja. & July Brit. Guiana, . 4 |100 of,red.1919 6 | 1217 | 4'927'900 Glasgow’ & 8, W.Ord.Cons 100.8 
680,000/Com. o "Sewers (City all 600,000 ~ & Oct. Can. Dom. Riy Ja. Sly. *June | Do Bonds ..6 | 1015} 43'572'850 Great Eastern Ord... 6h 6 Ps 
1,88 Cee, ty woe | ple oes 6 [119 12 | Ja, Jiy.| 1 | “1008 |Gostaitiea ‘A’ 6 | 60 1 920'133'Great North of Scotland mf: 
“ie og dl 3100/99 101 $,807,008 My & Nov.| Do 190468 4 108 10 | Ja, Jly., 1 | 1898 | Do“ B”....6 | 55 57 | 9,393,386 \Great Northern Con... a 14} 8, 
Toes 100] Pos, LOL wwe nee O TOO TOS & (7122%:000 My & Nov. Do Insc. Stk 4 106 8 | 1,159,275] DoAf Arecv. no div.}| 62 & 3, 
8,650,000 Brnvhem Corp. i0ié* ah 00 et ry [007622 Ja, & July Do, Reduced cue st "e8)n'ne oo Renehet os: see & — 376) boat untile, is ispdB By Te Se 1, 
oe ee hd hULUdUlU6Ud6™™h™hl.l lL Re. cenene ee o_o° rea estn. . 
ts, oe |Brigtn Cor Hed. 1946" 3) 100 313 : "q76,400 Jne-k Des.| Do Be tne entra, SHOT 8 | May Ne! Banlp a | RAPE OBIE: $, tg 22] $06,388 Highland, Ord Gon. au : F 
Seah bona oDene Sia & pierce jue | ABLoc 2? 64 | ROGGCARE i fot] bet Hal Barony ae Slay 
2,600\Cardiff Btock, 936%. 3 \100\14 :3 °4 14,523,600 Jne.& Dec. spate Sk 3 103 6 —— Par orDwg DostateDoun 6 1033 4 2'940,900| Lond., Brighton,&c. Ord.|163 & 1, 
‘ete Tull Cor. 8 see ah 1154143 Sino & uly) Done 1910-96 4 {107 9 Apl.Oct) .. |. | DoDaira...- 4 1008 14)  21548,350) Do P{ Df recy nodiv. } 173 , ; 
wie . a. uly ‘oO insc. red., | x ti 8, 35 39 
ae at sik wa ia 14 [3 060,111 Ja, & July) Do red. 1988. 3 ee 95 ie 3 1 Bes *DorGat Bk. | * ‘so Do Gon ‘Hie Sr a : 
1208, : : 0 50 » 11,259.282|Lon.Chatham & Dov. Arb.| 13; 
Tsou sis|Liverpo Rea Btk* ) Htoolsie £7 |, 1239800 Apr.& Oct. ‘Cape, 1900.... 5)... | Ja Sly.| # | Dec. |Greek, 1881 ..5| 35 7] gorastacolLond KN. Western, Cons i a Il a 
,893,816| Liverpool Corp. rai = 3 1,371,000 Apr.& Oct.| Do1% drawgs 4 oi 6 a. Jly.| «. ec. | Do 1884 5 | 33 5] 10,420,065) Lond.& 8. -Westgrn,Cons. 182 4 
8,776,736 Milder 38,100 oa ; . nseisue & Boe.) | ~ =e sees asiues - : Apl.Ozt} .. Ni Do aon. 8 = : 1,338, 360|Lond., Tilbur Ym Cons. one. (8 ; 1 
800, ne & Dec.) De 1881...... . 5 
anor yao asin 13) |, 003200 dre & Dec.) Do 1917-35"°- 4 |108 10 a Jl. Furlorbwe| DoMonoply.¢ | 38 40] rzvsisiMany Shet, & Line, Ord | 
suo], Hi ieee’, Sh eo nail uh Jue Bec! Bo Ame tot it 3 3a Sup a | Dec: [anata == 4 | 484] Sash gl Do De ae | hs i 
3,060,000 Notting. ie Stk.* 3 oe Mei 3,791,896'\Jne & Dec.| DoIns.Stk’83 4 nea & 98) Ta. Jly h oo 1896 |Hawalian ..6 | 94 98 6 a = pret = —— | det 
tonniel oy etic ® i Hooltia'ié 0,097, see} ou8 uly] iE m3 pat Op. "73 none snce'71 Honduras,'67 10) of 2,640,915| DoSurplus Land Stk.. at y 
7 990,04 . 10 Con. Ins. ) Cp. _'73 none snce’71 1870 ....1 2,250,000|Metropolitan Dist. 
876,681 |Bheffield 1898, Red. 8 100/101 6 173,100|May& Nov. lGeylon 1105 ; es po Pa ( 
366,070| Do 1926, Do 34]200/108 S| 713300 Feb. & Aug) Do ee oa 4 |= J1y.(o'me| -- | Hungaria te 4.| 92 3 | 2222,549/Midland, Conso 
Se iesiiisarniaas mooie 8| Uneee Marg Scvt Guten Geb 44] 9000 | SneDec| 2 |P.orD. Italian Ward) |e | _Susese Mo Orainary rele * 7 
’ wen h= Ss  --& | Be '. 9 Bewoceunes - 3018 
ee tes iio 13 14 Ja. Sly.| .. | *Dec.| Delrrig Gide (100 6 ootassenltlonth London, Gonscis us 90 ' s 
seta Weyin th Rogis, 1918" 8 {1001 084 04] 340 foge, 4 Jur | Maurits 06-6 6 (101 6 {Ie TIF-| ++ | Dec. | Do 1864 Mer | oa] 3290 ene 6 20 | 
160,000] Windsor Cor. red. 1918 3)100 9941008) 65,000 May& Nov.) Do 1% Skg.Fd 4 ol @ - rema. 8 578,945| Rhymney... .-..+- +--+ ‘ - 
600,630) Wolverkmptn Corp* 94)100 122 13} 70,900 ‘May&Nov, | Do Sis. Db 4) 101 4 Ja. Sly. ' 2 | *Apr. |Japan, 1873..7 |1 RS 133 pemarost ond Bases... ovel sg 
Qrtrly, 1893 | (Mexican,’886 | 6C 1 $,388,040 Do Pf f Df. rec. no div. | "8 60 
eae 7 o oe 708,100 Mair& Sept NN cits nts ry 106 § Qrtr} or Pu a Ext. '906 | 60 1 Do Df\ until67is 
— 97,000|May&Nov.| Do Debs. 1926 4 107 9 | ms 70 o2| TT 80 
* Free of Stamp Duty. Z1.900 Mark No. De 1040. 6 02 ‘ Ja. aly, el a. 2 : sais a Val “Stock ” 1889..| 77 
| Ma, ov. nD 1 
CORPORATION BONDS. {3,036,444 ‘Apr. £Nov./ DoCons.Inse 4/165 7 | May Nv| Pur|orDwg| Do 1886 \.... 3}| 96 99 
ee 3,921 { = etary Wg 5 | 98101 | 9® Fv.) °° — = 6 101 4 Lings LEASED AT Fixep RENTALS. 
* ’ i 
no CUR ee gy or Ja.&Jly.| Do 1896t01902 6 |100 8 3 |Dec.’96\Paraguay, '86 . «| 23.16 | ——_ eT ee 
| 286,T00 Ja. & July Dow, drawgs 6 (101 3 | Ja Ji nel paraguay,‘ a1 4 \Clome | 
i s asses, aoe De leer ines 4 iso 3 118 33 Name. Companies. /Priees 
uly| Do an 4 | si 
s) — 33 eae aa. Se: & J Do Inscribed 4 jit, 2 | May Nw ry viens a) Wott ens | 6 6 fe NWaGw is 2 
6600000 | Insc ee | duly. | DoCons.R.R. | #£[Fsenneadc ............ 
= —|———|, #8, sd & July|N.Zealndlo1s 6 [111 13 Grin. | er, | end ar ore (at, ieat...5 
has Harbour Board.. 106 @ : 19'800 |e ae Smet rr ‘ way. "16 aay, DO MCnty ae Nottingbaiaiiraithia Qt. Northn. 1391 8 
6) Do - ."Hai7|106 8 |20160302) May&Nov.| Do Insc. Stk. 4 104 5 Railway & Canal -..; | 
6 * 1 8u: ee e¢ ee ef 
1 Borough o bao 145.000! May&Nov. \Quebec (Prov) 5 [105 7 Hay Ne| ParlorDera|eante Hectoes | i i | 6% Rent Oharge......| L&NW&OW 
& Pee te -B.) Sterling... rae 0) _ a July Do toi. . ‘i iol 3 Apl.Oct| -- ni Do West Coly. 2928 - Te 
ocautl ,000\ Ja. & July soeee : BBEN OCKS 
¢ esd Rachid’ Goan kek steel 122 25 | 254,600\Ja. & July Soon & ia eaten io es a | 19 21 ———_— 
) ereee Dec. '° 
6 sir Eien debe 8 a 9,004 200 \Je. & July Do 1913-15 . 95 97 | 9% Fly.) th Spanish sick 103 5 | Present Name. ous 
& \Oity of Cape Town ..........| .. 135 “6 | foeodo00'Sa. & July| Dodn 1916-24 4 |:00 1 1y.|n'ne 4%, Bonds 4 | 63¢ 3{] Amount. 
SEB sr Caen SSE BF th aa Fa [See [BD peta wes (Se 8 | — | —————7]— 
e ‘sind > | +e eves 1 
6 i chematle.. ee eeee(1906]114 16 oeeree Ja. & July| Do 1901-18 .. 6 |108 28 ssh ose! Brecon & Merthyr A ....4 Se 
240,000\Ja. & July | Do 1911-1920.. 6 {102 14 * 600,178! Bowes + 
; oie Gomtolidated Gi eee TTO ap |T.t68, 700/Ja. & July| Do 18v4-1016.. 4 | 97100 ADLOct| & "July. /Terkish, 1964, | lion 4 | 8.716.968 Calodonlan..o.ve,:--.---4 (ee 
6 \City of London (Ont,) 1st Pref! \1893) 99101 200,000\Ja. & July| Dot 1929..... - 4 | 98101 | a 1Oct| 1 |Suspd. wate tree E.T. a 98h 82 314.220 Cornwall Minerals 4 
10 Waterworks ..s..csseees 1998|100 3 eo pos... 6 | 0 0 MarBep| .. | Aug. | Do Priority 4¢| 88 ¥ pret Bist Londand cf ‘ # 116 18 
2, DB 
obra ay ot Melbourne pesbhisued 1907 = 1916-36...... 4101 3 MarSep} .. eo Do Converted, ol gs gs 881,116} Do B4 vets 
6 jiot 18 oem “=| ct | Bo Beries Br] £8, $i trates Do gra charge a 3 8 103 “6 
| be wh ie = 22 24} _ 250,000 Do Whitech. Extn Gd. e we 
Ja. Jiy.| .. Prehse Do 6% Customs aa 1,660,457 |Furness ..........--000 & 
: a te (0.8.}uoutaoa,” 2,060,111 Glasgow & 8.,West. .... $ 138 % 
Stamped . 88 92 | 13,4:4,774 Great Eastern......-.+- $ l108 6 
MayNv|.. | .. Do (Mass) ba 6 | 101 4 | 12,484,250 Great Northerm....-.-. 3 lay 4 
Ja. a 1900 § 104 6 | 820,006 Great Western ..... oe AUST os 
poise... = Majnoz 4 | Se Sys] ct | Boszcctaee $497,867) D0 o--00-corereeee -+ Altes 70 
ens af wit Ja. Jy... | oe | Do...... 1896 § 103 7 eet noel Len vashive & Yorks... 4 183 3 
Do nse. Bur Qrtrly Oct. Uroguay Unta _ 166-00 London & Blackwal alls. 44) $ 
; e De Ln of a8 4 eoito MarBep *Aug. is eeececce ee es vera og alo &c. : 150 62 
- eee iM ‘ Sos ae ‘7 e UAL .aeeeee . 
St ardnes see ’ West, Aush. 4463 5 | Pb. Aug) Purchase qoodiew Berna s4d 84 Sea Lond., Ghat, &é fri Hie 
“cheer seceseeese & [101 3 Devt..3 | 96 8 a Be i wooee 4 MS 
sinned 3,283 ni eecere 
i. 1,000,000 Lond. & 8. West. A... ¢ 17S : 
; “* The drawings are yearly 1 are | De eeeexas - 4 ilo 4 # 
H y in the case o' eecccgces z 
FOREIGN STOCKS, BONDS, &c, to, whieh nj “715,000 London, Tilbury, de... 4 [181 3 ; 
Improv. ____ (Coupons payable be ble in London. en almost all other cases where there are draw “8 $ 
ow auerw ‘ ings they are half- % £.942,308|Manc., Shel. & Lin. -- a “ 4 
f Winni 11 cia 
O'Do Debenuures wenn FOREIGN STOCKS, BONDS, &e, | *4s.0 % 4 
th (NZ) Har ____ Coupons payable abroad.) 1,211,625 2 i. 
bourne tia tee . phy lott yg | ar aaarase : 
De Tramways Trust tomare = bt - |i 13,216,735 6 : 
rout E en ce a 
119 5 
483 
ee 2, wes tine Lendentiaial 2 
Bea Beas | ox | ast 7 
an. July) .. |. Bias | .. .. 2: 
E ps pe a 4 oo- co. ee 

















aaa 


October 21, 1893.] THE ECONOMIST. 1275 








































































RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND St0CK BaRItisH Posszesions. Ampnican Stocks.—Oon, Foantep Rarswave. 
= | | ————_—_~-- --——— a hinteeameieeniatesicaiiemeitaes | 5 celica TT a — ae 
Present | Closng) present | od Present 4; | 7 Closn, 
Amount. Name, Prices. oe | Name. \glome ee Name. Red Prioes Ament. 5) Name \Pricoa, 
ee Be ee A ee RSs ge S ais mane 
211.1 Caledonian Cons. ta... iss 2 1,330, 000 Atlantic & Nth -Westn *" 1,55,000'Chie Mil.,&St Paul zy | 15,000) 20 Alagoas, L., gtd.s7 hese 9 it 
3,326,000, Fo BO wocceereee 4 (130 32 — | aa , * 6 | ree a tion . {1919 102 5 | 2,870,000 100 Argntne Gt. W. Deb. Stk, 42 45 
779,125 Furness Cons. Gtd. .... 4 123 26 62,613, anit ee sh A eis — oes ee e 22,500 20 Arica and Tacna........| 1 3 


5,680,000, Do Hastings aud || 

297,600, Do ist Mt. Perp Bde. 6) 136 8 | ~ Dakota tst Mort. 7 1910 118 22 
466,158 Do Bonds, 2nd Mort. 63 156 8 1,360,000) DoChic.&L.8.1stM 5 1921 103 6 
25,340,000 DoChic.&P.1stMt. 6 192,111 14 
333,260 Canada Central Ist Mt. 5 104 G | 1,300,000, Do Wisconsinand | | 
650,000 | Canadian Pac. $100Shs. 3 | 754 6 | Minn. Ist Mort. 5 |{921 103 5 
7,191,500, Do Ist Mort. Bonds... 6 (113 15 4,000,000 Do Termnl, Mtge. 6 1914 106 8 

2,362,500, Do 60 Yr.Lnd.Gt.Bds. 34,103 5 | 3,083,000 Do Chic.& Mis.E.. || 
|” div. 1st Mort... 5 1926100 4 


935,450 Glasg. & 8.-West. Gtd 4 (130 2 
477,955 Gt. Eastern Rent Chge. 4 1130 2 
4,966,505, Do Consolidated .... 4 (129 31 
8,044,490 Gt. Northern Perp.Gtd. 4 (132 4 
7,609,630 Gt. Western, Rent Che. 5 163 5 
» S 6 

4 


90,000, 20 Bahia &8.F.,L., guar.7% 121:34 
13,600, 20, Do Timbo Br., Gr.6%.| 6 8 
60,000 6 Bilbao R. & Cant. RL,L.) ot 68 
11.250, 20 Brazil Great Southern..| 4 5 
680,612 100. Brazilian Imp. Central 
Bahia, guar. 7% ....; 37 





17,351,218) Do Consolidated G 163 
2,505,989 Lancashire & Yorks. .. 4 (132 





988,375, DO ....seeseeeeeesers aa-o8 760,000, Do Al B h 446,500 100 Do6 ¥% Deb Stock 175 7 
1 965,860 London, Brighton, &c. —— POA BUSREM, | ose * | 6,600,000 100 B . F"le6 8 
Consolidated Guarntd 5 |162 4 Ist Mortgage ..... * 5 113 15 | 1,528,000 Chicago & Tomah ..6 190611) 16 oan a wa one » rotie 


116,000 Do Perpetual Pref. .. 7 135 40 5.000,000/Del. & Hud, ist Mt, | } 
| Penns. Division 7 \1917/130 6 


15,100,406, London & N.-W. Gtd... 4 \133 5 165,000 Demerara Orig. Stock.. 3 | 70 76 18,000,000 Chic. St Lou. & N. O. 6 1061 116 20 


500,000 100 % Deb. "303 6 
1971080 Lon. & 8.-W. Cons. Gtd. 4 133 5 2,600,000 100, Do 4 % Deb. Stoc 


891,455, i100 B. Ayres & Ensenada L,| 










































































































1,066,083 Man., Shef., & Lincoln, | 12,000 Emu Ba: Sait eet d. 8h | 41 45 
F y & Mt. Bischoffi/9, 2; 34] 2,000,000! Do Mt. Bds(LonIs)7 (1894 109 3 rd. Shares . 
vor 498 = Freferonee.-....-» 4414143] 439900 Do Irred. Deb. Stk. .. 44 93°96 (28 435,000 Den.&R.G.1Con.Mt. 4 1936 73 75 | 200,000 100 DoS % Deb. Stock ..., 12 7 
Lie Mee. District, Midland a alg | ee fod Detr.G-HL-&MiL Bas. 6 |1918.110 16 | 180,906 100, B, Ayres Northn.,L.,Ord 170 80 
en et. District, auc lex 188,000 Gd. Trk.Georg.Bay,&c.1M 510i 3 } 2,875,500, Do Con. Mortgage 6 |1918/110 15 | 124,990 100° Do 8 % Preference .... 220 30 
aon) Tetaene 4 125 27 | 99,630,198 G. Trok. of Can.Con, Stk 78 7h, | 154,505 100 Do 5% Mort. Deb. Stix 107 9 
Ae i21\Maidl ~~ uae Mo -- 4 bo 28 | "6.219.794, Do Guaranteed ...... 4 68 9 | 4.800,060 Galvst.&Harris.1Mt. 6 1910 95 105 1,000,000 100, B. Ayres & P.7 % Pref.| 20 26 
3,899, | an ion. Per Rt.Ch. 4 |133 5 3,420,000! Do ist Pref. Stock .. 2} 503 ik 3,104,000 GrandRapids&Ind., | 1,312,340 100, Do 7% Deb. Stock ....! 69 72 
6,904,577 Do Guaranteed Pref.. 4 133 5 | 21530,000, Do 2nd do........-+-+ § 325 35) tet Mortgage ...- 7 |1809|116 i9 | 602,000 100, Do 5°? Mercedes Exten, 52 65 
2,444,129 North Brit. Con No. 1.. 4 136 2] 7,168,055) Do 3rd do........---+ + 18'18¢{ 1,600,000,1N, Cen, Ist Mt. | 3,254,940 100 B, Ayres & R. Ord, Stk. 68 81 
3,500,413) North-Eastn. Cons..... 4/132 4 414,300! Do 2nd Equip. Bds... 6 124 26 Chic.& Spring. Div. 6 |1898105 8 33,209 10° Do7 % Pref. Shares ..| 43} 145 
450,000, Do Stock. & Darl. A.. 5 (162 4] 4.970'375| Do Per. Deb. Stock .. 5 126 28 | 2,600,000, Do Morr. a ye ee, | 94:66 | 41,259) 10 Do Sunchales Ext.Shre| $9 29 
1,060,000, Do do Band O.... ¢ it i | 9,007,609, Do do de oa. 3 8 Oi ,3:800.000) Do Mort Bonds ,, 4 (2062 103 6 |%4826,000 100) Do 4% Deb. Stock...) 98 98 
G.iss,1a1| Do West Hartlepool: 4 131, 93,| 2133,080 Do G. W. Fer, Deb. GF. § | 28 6 [15,000.t Ot tak a Vine. Ist Mt. 7 (1908 122 27 | 95,000) 30) B. Ayres & Ve). Tranedne! 
~y wens afford., £20 pd. 6 | 32} 33) "409,400 Hamilton& N.-W.1stMt. 6 106 7 | 1,402,000! Do 2nd Mortgage 6 ,1900,103 7 { Rly., L., 7 % Pref. .... 6 8 
Bagge mys hag eee O16 pd | 328 7% + A06'000 Lehigh Vall Con, Mt. 6 |1923|122 27 | 6716,080 1) Cent. Argentine, L. g. 7%' 63 6 
1300, Do Consolidated Gta. 44 145 47 | 640,000 Manit’ha&N.-W.1Mt.19536 40 45 | '000,000 Long Isld. Gld, Bds. 6 |1931)105 15 | | 200.000 100, Do 6% Debenture Stk. 130 41 
—— . ; 100,000 Melb.&H. BayUd.Ob. Bds 5 100 2 20,000,000 Louis. & Nash, Bds. 6 |1930 116 18 1,360,009 100 Cen. Urugy.of M. VideoL.| 70 13 
PRerexeNcR SHARES AND STOCKS, WITH 459,200 Mid. of Can, Str. Ist Mt. 5 106 8 | 1,960,000) Do Snkg. Fd. Bds. 6 |1910/110 14 650,000) 100 _ Do Per. 6% Deb. Btk...| 12 24 
Divipgnps ConTINGENT ON THE Paorits | 1,073,200 Do Cons. Mort. Scrip. 6 106 8 | 6,000,000, Do. ist Mt. Bonds, _ | 21,250 2 Cond. d'Eu, L. gtd. 7% ..| 9 
OF RACH SEPARATB YRAR. 104,300 Mutrl.& Chaplin. Ist Mt. 5 1101 3 | N. Orl. & M. Div.6 '1930 117 22 8,400 1 Copia gececesocevecces | *s,¢2 
er ¥ - | 4,000,000, Do 10-40Adjst Bds. 6 pee 100 3 20,000) aoe (L.), Pref. 2 3 
‘ o | 400,000 Nwfndid.1stMt.Ld.Fds. 1}, 42 47 | 6,129,000 Do Gold Bonds .. 6 {1931100 2 }4 Jos cect sso Reng : 
8,679,935 Caledonian, Pref. No, 1 4 |128 30 600,000 New Brunswick 1 Mt. it 112 14 | 1,000,000 Memphis & Charles- | 14,133 Li: Do Certs. of Shares ..| +; *: 
vane DO MGR cecccccecs oe 4 (228 30 25,000 New Zea., Mid. L. £10sh. 5/4 6 | townGold Bonds 6 |1924) 93 97 16,447, 20 DonnaTherChris,L.7% Pf) 3,4 
"963906 z 1878 ...ccecceesece 5 }18S 30 743,800 Dolst Mt. Db. Scrip pas 6h 70 | 1,382,000 Min&StLou.Gld. Bds.6 |1921)100 3 124,400} 16 Dunaburg & Witepsk, L.| 19}20§ 
134 are 0 1884 nateeceeseeees ¢ {127 29 $2,000,000 Ont. & Quebec Cap. Stk. 6 148 50 | 2,615,000 Minn. and Pacific Ist { 16 Do istered ........| 18 20 
Te conlO Do convertible .....- 4 127 29 | 4,007,381 _ Do Perp. Deb. Stock 6 (129 31 Mort. Bonis .... 5 193695 100 3¢ 
$6,000\Cornwall Miverala .... .. 20 23 | °"g76'900 Quebec Cntl. ist Inc. Bds 14° 20 23 | 8,261,000 Mirn,SaulteSt Marie ! 668,000 100 East Argentine, L.,g. 7% 32 ® 
240,000) Eastern and Midland .. ..| -- -- | & At. Ist Mt.Gld. Bds 4 \1926) 97 99 350,000 100, Do 6% Debenture Stk, | 78 82 
eee Furness, Con. Pref..... 4/119 31] 900,000 Bt Law &. Ott. 1st Mort. 4 99201 [39,774,000 Mis. Kan. &Tex.1Mt. 4 | 4, | 7s x2 | 16,000) 20 Gt. W. of Brazil, L., g.7% 101d 
1,892 1 Do Pref. Stock A .... 4 |LIT 1 320,450 Temiscouata lst Mt Db. 5 48 63 | 3,000,000 Mobile& Birm.1stMt. 6 |1997) 46 50 306,250 100; Do 6% Debenture Btk.| 90 03 
yore 50/Glasgow & 8.-West..... 4) -- -+ 719,000 TorontoGrey,& Bruce, Ri 165,006 100' Do 62 Exten. Deb. Stk.) 5? S. 
ose 798 Do Pref. No.2 ...... 4 | eo +e of Can.Ster.Bds.1stMt 4 100 2 | 2,096,000 Nashville, Flor., and | 35,000 10/La Guaira & Caracas .... 4 8 
31625,000 Great East., Con. Pref. 4 |128 30] — 103,500 Wellgtn., Grey & Bruce | Sheff., 6% ist mt.bds | .._ 95 100 870,000'100 Do 6% Debenture Stk.) 9%. 
700,000 ne Redmptn Btk., "86 4 |125 27 \ "Ry of Can. Bas. 1st Mt. 7 99101 [30,000,000 New York Cent. Mt 7 1903118 22 | 112,144) 20 Lemb.-Ozern.-J assy, 8.5%, * is 
1,000°963 0 188] . 2. se seeseees - 4 {126 27 170,000 Wellgton. & Manawatu 16,891,000, N.Y., Lake Erie, &W. co 40,000) 20 Lima, Limited.......... ‘ 
eyo} Do 44 % till 93, then.. 4 |124 26 | Shares, £1 paid ..... mi. 2% ist Con. Mt. Bds. 7 \1920131 4 Ee * 
pLaRMte) DO 198%..0-002-n0000e 44|124 26] 499,000 Do. do Debentures .. 6 106 8 | 3,705,977) Do ist Cons. Mort. | 2,254,720 100 Mexican, Limited ......| 13 18 
vara Do 1888....-.0--+-0+. 4 |124 26 10,974 Wind. & Annap. Pref. | | *Fund. Bonds .. 7 \1920 125 28 | 2,554,100 100, Do 1st Preference 8%..| 83 4 
12,819,520; Gt. Northern, Perp. Prf 4 |130 32 Shares, £20 paid...... 6 | 14 16 (33,507,400 Do 2nd Con. Mrt. 6 (1969! 72 74 | 1,011,960 100, Do 2nd do 6/........;.) 42 44 
11,565,612|Gt. Western. Con. Pref 6 \162 4 199,009 Do Debenture Stock 4 87 92 14,447,000 N.Y. Pen.&OnioiMt. 7 1905: 20 1 }2,000,000 100) Do 6% Perp. Deb. Stk, 112 16 
1 | 13,100,000, Do 2 Mort. Bonds ..}1910, 2 3 60,000, 1C| Midland Uragnay vis) nal 
4,003,187|Lanc. & York. Con. Pref. 4 |129 31 98°784,000, Do 3 Mort. Bonds **!1915| —& 14] 1,145,375 100; Do Debenture tock ..| 45 5v 
1,600,00°| Do Pref., 1888 ..--.- ShlLLL 13 7/283,000 Norfolk& W.Gen. Mt. |1931)119 21 60,000; 20 Minas & Rio, L., gi, TZ, Ashlab 
6,190,315 fing Doe &8. C.Con. Pref. 5 {163 64 |] ——_—__ — | 6,000,000 Norfolk & West. Imp. Boi 25,699 20\ Namur & Liege ; By the | 
2,172,960 o 2nd Consolidated 5 \161 63 Ammppican SHARES AND Bonps and Ext. Bonds 6 |1934 106 § { . 14. p.an. { Belgian) 13 14 
6,686,184 /Lond., Chat. & Dov.Arb 4) 95} 64 re ik pats *__] 3,500,000 Do Adjustmt. Bds. 7 \1f24 104 8 9,701, 20 Dog. 6% pref. ‘ Govint. | 4 5 
869,532) Do 2nd Preference .. ..| 35 49 ' Se 43,730,000 N. Pac. Ist Mt. Bds. 6 1021 107 9 | 82,616 10 Nitrate Railways, Lim. .| 14 145 
#3,080,620/London & N.-Western 4 |131 3 | present | | 2 £ \closng|19,314,000 Nrthrn. Pacific Gen. 40,000, 10.N.-E, of Uruguay,L7% Pf,| 11 i2 
8,944,989| Lordon & 8.-Weatern.. 4 (130 2 | a nount.| Name Bs | Prices \ -gnd Mortgage .. 6 |1933' 85 88 6,981, 20\N.-W. of Uruguay, L, ..| 2h 3h 
1,999,836) Do do 1884 ........ 4 {130 2 1 <2) 10,791,000 Do 3rd Mortgage.. 6 1937) 65 70 | 675,220,100, Do 6% Ist Pref., &. »,| 23 27 
400,000| London Tilbury, &c. .. 4 (122 24 pedioal 3°125,000 Ohio& Mis. 1stGn. Mt. 5 1932101 34) 289,115 100, Do 6% 2nd Preference} 10 12 
1,100,000/Man., Shef.& Lin. Pref. 4 |121 3 | SHARE? | | 16,654,000 Oregn.&Cal.1Mt. Bds 6 1927, 80 83 | 398,000 100, Do 6% Deb. Stock, &c. | 74:77 
eeeined Do 1872 ...++ 2-0-0000 5/151 3| gy gor|AlabamaG.8.A.6%Pref. 10 | 6 8 | 2,242,000 Panama Subs  Bds. 6 j1910] 93 7 | 44,597, 20 Ottoman (Smyr.to Aldin)| 13414) 
‘ 1000) Do 1874 ..... eee ee eee 5 \149 51 | 466'600! Do B Ordinary...... 10 | 14 2} 3,000,000 Pen.Con. Sk. Fa. Mt. 6 |1906)115 19 - 
500,000) Do 1876 ......--, ++ --- 5 149 51] y60:000 Ala., N. O. Texas, s&c. 9,900,000, Do 44 Gold Bonds 4 1913/113 15 | 173,410'100 Porto Alegre. &. Deb. St. 47 52 
javane pe name = ee : = = | NS ose syne | 40] 4 $}20,000,000 Pennsy!. Co. Ist Mt. if 1921 110 12 anne ” Sean ty. 1ee gtd.67) 20 22 
rane ‘0 conver » Si .. ud ee q 000 Pitts.,Cleveland and 1958 uebrada Ky. Cpr. i) _ 4 
1 602,038 Metro me ge cteeeeee 4 — - —— Do B Deset | > oo ++ | 5 PiToledo Gold Bds., |1922)113 16 | 400,000 100; Do 6% Deb Stock ....| 74 79 
Ne o Irred., 1884........ 4 1122 ‘ 8,000 oseph and Grud, | . 
200,000) Do do ”1887........ 4 122 24 22,413,000 Contest eee Seow es fe 6,908,000 St Josep ai rire... 6 (1926 .. «- |'%+200,000 100 Recife& San Fran. L. gta.| 76 78 
et ae pe oe . 6 | 79 82 [96'997'261 \Chic. Mil. and St. Paul 100 | 61 of| 1,071,000 St Louis & San, Fran. 71,843, 20 Riga and Dunaburg ....) 16 17 
25,163,788 Midiand Con. Per. Pref. 4 |129 32 |99'739' Do? % Preferred. ...| 100 115°20 "ist Mt., Miss. &W. 6 |1919 110 20 39,680, 10 Royal Sardinian ........ | 9p:0 
8,850,198 : " _ [22-732.000 Cleve. Pittsbg.Giar.7%Z| 60 | 76.77 | 6,166,500) | Do znd Mt. Ko. & (1906 166 6 | 69,490 10 | Do Preference .......+) 10 102 
,198 | North Brit. No. 2 4 (125 7 }35’900,000| Den.&RioGnd.Cm.Stk. 160 | 98204 5,000,000 StLouis Bdg. Ist Mt. 1924126 30 | 92,000 6 Royal Swedish. . --| tev 
arr Do ®. &S. f ine 44/135 37 23,650,000, Do 5 ¥ Preference .. 100 | 2933-4 18,340,000 St Paul, Minn. and Be 33,000 4 Dc Preference ........) og 04 
9 Do Conv. Pref., 1874.. 5 |149 4} 27,500,000 East Tenn., Virg., &., | Mani. Cons. Mort. 44 1933,102 4 7 fase 
fi Do Irred. Pref., 1875 43/186 @)°°" "| Com, Stock ...... Shae coxa 31,922,000 South Pacific Ist Mt. 6 1905 107 30 29,357 20 Sambre and Meuse......| 133344 
604,888) Do Conv. Pret, 1875 44) :36 58 18 se0,000| Do 2nd Pref. Stock.. 100} -..-- 21,049,000 Texas& Pac. IstMort. 6 |2000) 65 75 19,991 10 Do 64% Preference .... 13h 149 
Do Conve. Pf.8tk.1879 5 |148 36 43,596,776 Lllinois Central ...... 100 | 94% 5})27,229,000' Union Paciticlst Mt, 6 \1806)102 12 100,000, 20 Ban Paulo Braz.) L..g 77% 22 4 
674,114] Do do .--.--....---- 4 |118 20 (ty'o901000, Do 4%, Lsd. Line Stk. 100 | 91 6191,000' Do Coll. Trst Bds, 6 | -- | 68 % 760,000 100 Do 54% Debenture Stk. 113 16 
1,004,000} Do Con. Pf. rd. Age 90 ..\115 17 149°466,500 Lake Shore, &c. ...... 100 (224 26 | 1,323,000 Vicksb'rg,Shrevept.. | | 19,687 20 Smyrna & Cassaba L, .. 11124 
181 2501. Eastrn(Blyth & Tyne) 4 129 31 |£9'$90'000 Louisville & Nashville 100 | 47¢ 78 "wc.,PricrLienGold | | | 6,260 20 Do7% Preference. .....| 17,18 
(004 £40) Do New Pref. 76 .... 4 |129 31 |77"g43'100 Mexican Central,Lim., Bonds ....02-+040e g |1916 102 4 | 738,432 20 South : ustrian ........| 9b 9% 
700,000/N. London 44 % (max. 5) 45157 59 j"""""" | Com, Stock ...... 100 | 7 ¢ | 3,000,000 WestPenn.GoldBds, 4 1928 101 3 30,000, 20 8. BrazilR.G doSul7Z8h 29 lu 
250,000) O 18TH 2. see-eseeee e 44)142 4 147,000 000 Missouri, Kan. & Texas 100 | 11412 | 1,600,000 Wheeling& Lake Erie } 991,879 100 Do 6% Irred. Deb. Stk.) 63 72 
971,000) North Staffordshire.... 6 1258 6C |59'498,300 New York Cen.div. pay. | ist Mort.(Wheeling | 823,832 100 Swedish Cent.,L., DebSk 91 3 
. 000; Do 1873 ......- aseecee 44)142 44 ™ | in London 4s 1id.... 100 204 5 Div.) Gold Bonds & 1928100 2 | 216,008 100 Do 6% Preference ....| 33 8 
Fe Tae BAT MAET 00 0 -- 5-0 322 4: )126 28 |r 414,600\ New Yk. Lk. Eries Wat. 100 | 14816 Pot 
Seats. Rawern. Con Bret .. 144 48 |'5'635,600,_ Do 67, Preferred .... 100 | 28 30 G 85,200 § | Zoltah [a- Oreimary vee) 3 3b 
, ‘0 Preference ...... * 989 ork, Ont.&c. .. | 16 16 | na Bonps,&c.| | , 8 teeeeee eee! 
719,175} Do Vest. Compa’. Stk. 4 \127 29 58,113,982 New York, Ont.&c. .- 100 | = | STBRLI & 


900,000 Norfolk & Westn. Pref. 109 | 21 2 | 
49,000,000 Nthn Pacific Com. Stk. 100 Atchison ite: ous ea 


14,000 10 See ees) 14 15 
s 9 ee 
36,658,612, Do Preferred Stock... 100 | 2\3 | 748,250 Aia.,N.U.'Lex.@c. Db.6 


11940 82 91 
| .. | 36 9 





; 2'629 Ohio & Missip., Comm. 100 | 16 26 | 1,048,380 Do 2nd Debens. .. Mh} +. | oO . m4 | 
030 oe Do 6% Preferred. +++/100 | 66,70 | 1,781,500 Allegheny Val. guar. .. 1910 125 20 











Inpian Ratiwars , ‘ i 2 a 
iuptai ‘ 3577 1200'Pennsylvania .....+++| 60 | 512 2t) 806,200 Atlantic ist Lesd. Ln. | FORRIGN RAILWAY OBLIGATIONS. 
nee iG ra ae ert 40,332,361 Philadelyh. & Reading. 60 | && "Rt. Trst.,47,Mt.Db 4 | <= | 88 98 _———$—_—$<$<—<———— 
2,200,000! Bengal & N. West, Ltd. (123 26 /19,714,38¢ Pitts. F. Wayne & Chic. |. ¢; 713,800 Baltimore & Ohio .. 6 1808 Ti) 5 ’ 
100,00 Bengal Centra’, L.. Gtd. 34} 7%, Ged. by Peuns. .. 100 153 56 1,921,800! Do ......---.0e- 6 |lvo2 = a z |Closng 
| +3th net earn. £6 pd | 54 6 |2),000,000 St ‘Louis 8. Western | Sieeey fee srasnsenee<oes : ea ole — Pa 
9,000,000 Bental Nagpur L. Gta ; 3% ist pref. ..+--- _. | 10-16 | 1,432,500! Do 1877 ..----- ee 6 | = tee |S 
| +} surplus = het uss 26 | 9 490,000 StLou. Bag. 6, letPref. luv 164 9 | 2,400,000) DO ...ere eeennee 44 1935 1” eat ne 


7,550,800 Bom., Baroda, &c, Gtd. 85/287 92 | 3,000,000 Do 3% 20d Pref. Stk. iyy 46 ou 875,970 Chic.& Alta. Cou. Mt, 6 [1003117 Ly 


os of te | 
41,914 Eastern BengalA. Ann 9/10 23 4 2,0uu,0u0 St. Paul, Mins. & Man. 760,900 Chic. M&St Paull M.7 '1902|124 28 }100 Alagoas Debs., red. 1913...... 6 | ol 





74,936 | “BR” ies | 24 C, Stock ...--.00--| .. j106 6 600,000 Cleve., Couumb. ke, ..,1914)125 30 | 100 Brazil Gt. Bouthern Mortgage | _ 
845,666) pe eeaeeineh. : 126 3 1,250,000 Tun. Rail. of St Lou. 6% 109 4 9 | 850,100 Easton. Rly. of Mass. 6 |1906| 113 18 Debentures ....-++ceererere 6 | 78 83 
168,822. Indian Ann A.1963 2}11g) 26 7 [80,863,500 Union Pacific ......-- 199 | 18 28) 720,000 Illinois Cea.Sk. Fud.5 1903102 4 }100 Brazilian Im . Cen, Bahia, L. 6 | $1 8 
$24,900 } Do Annuity B “6.34, 28 29 |28,000,000 Wabash, &., Com.... 11090 7 8 | 600,000; Do ....-.-erereee 6 |1895)101 3 | 100 |Campos and Carangola, gtd... i 83 64 
6,660,000” Do Def.Ann. Cap.Gta_ | 74,000,000 Do, Preference .... 109 19 16 $00,000| Do .,,.:..----4,- 5 |1906}108 18 | 100 Conde d Ka Debentures...... 54) 76 +9 
| 47,4 bth sur profit 75/3'130 3 | | jenn eee co * b or 6 |}100 Costa Rica ist Mort. Debs. .. 6 | 5/ 82 
1,435,650) , ; Cursencr Boros. 388 Louis. & Nash.M.C. |. | 
shit. ct0) Ro fered, Det Oca sues 6 | ed wo g 1902 106 9 | 190 Donna Ther. Chrtna., L. .... 64) $472 
2,701,450| Do Denenture Stk. .. 4 127 30 1,760,000, Alab., Gt. Bth. 1 Mt, 6 |1998 110 18 700,000 Memp.&Ohio,lstMt, 7 [1001 114 ts | 20 Eastern of France...s-..+-+.+ 3 | 7818 
8,000,000,Ind. Mid. L., Gtd. 4%) 1,000,000 Albany&Susqge.1 Mt. 7 1906 12) 6 §00,000\N. York & Can. Bas. 6 \1904 114 15 | 100 Havana Hail, Ist Mort Bonds 7 | ;- .- 
| + surplus proftas® (3 16 |yyaudesy|Atchsn,Top..Ban. Ke | | | 2,000,000 New York Cent. Mt. 6 11903116 19 | 59 | Leopoldina (Brazil)..-.--.++ 30 4 
8,757,870: Madras Gtd. 6 143 46 “Gen. Mt. Gid. Bds 4 |19g9, 7 73 $8,000,000 N. York Pen. &Ohio |__| 100 |. Do Sterling Dobe. sess vere © > 47 
99990 Do do........ .. 5 4giles 8 14,600,000! Do inc. Mrt. Bds. 6 1989 37 9 “prior Lien Bonds, 6 1896102 §| .. Macahé & Cam bs. 200 6 62 
bon,ooe, Bo 90 vr-s-2s + so7* HBT? 29 {10,000,000 Balt.&OhioGld. Bds. 6 (1925 11% 1 367,000 NorthCent.Con. Mt. 6 1904 06 8 | 100 Matanzas and Sabanilla...... 7 190 3 
$84,700 Oude and Robiikund | 10,100,000) Do Cons. Mt. Bds 5 |1988 116 17 669,800 Panama Gen. Mort. 7 11897100 3 | 190 Minas and Rio Debs. ....-..- 6 Jo 


| | ! 

Det wood fh 10,667,000' Balt.&O8 W ist Mort 44 1990 108 10 ) 

100,000 Rohilkun ee ie rest 3,000,000| Balt. & Pot. (Main) 6 |1911/116 26 | 4,693, on. Sk. Fd. Mt. 6 1905 113 20 | 100 Moscow gtd. ...... 6 108 6 

1,500,000} Do (Tunnel)...-.. 6 1911 118 22 |g5,000,000 Phil.& Erie Gen. Mt. 6 1920 128 30 j ‘ » ine 
onan Scinde,P.&Del.“A.”Ano/11, 24 6 6,500,000 Burl. ¥ co a 6 1906 . : 1,390,800 Pht, & et Son bead ad so 1108 Nassio-O amp, A and 2 7 

dea i ; 7 i ' - > ecees oo +e 

B Do “'B” Annuities .. 9/1, 274 34/13,923,001 Can., Sou arn 1908 ‘ wail BE ge [AoUDIASz 9 {109 ee ie aS | ibe 
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i ‘Dortnund Rreweries, L.,| ;: ELECTRIC. 

es eeteeee ates OL Tg] ee eel gg A 
ic teen ‘ e 
‘Btk 100 Guinness, A. Bow 6 Oo, i, 1| 1 Aerated Bread, Limited...) ¢4 sj/ |= ———"}100 {100 [Australian Gas 6% Debs. «.|103 § 
Ordinary ..........+.+./836 37 | 6 | 6 Aluminium(L’ A’....... 1}10) 2 Renenlvarel of Monsitine 1. 6| 6 ay, Limited .....-++ % 
100 Pe Freference......... +162 06 | 10 | Th Angus, G@ & Co., L..... 2.) gz] 6 | A 100 |Brentford Conso 

Bik 100 6% Deb Stock ........|123 2> ‘Stk |100 Arua «Lab. & Gn. Dwell i, 106 10 20 | 20 |British Gas Light . 3 
6) 6 |Hodgson s Kingston Brew. L| 6f 6) 8tk |100 Do <4 Preferen 1879....)313 18 5 8| 3 |Brush Electrical ee a 

Wwe [ee | Wess Debentures —...../211 13 © | 10 |Awsam Kail. & Trade, Pref, 114224] 10 10 | 10 Decnes Ayres (Hew), ou 
% | 17 \Lion Brewery Limited’... 3s | HO | MG Australian Pastoral -j-...-| 3. 6 100 |100 | | Do 67, Debentures ceococlees 

Wee eecensseccesces | » Lim seu ae 1 Com wovccccccsooes| = 

2 1 20 Be Posy. ak Brsdessacs *” a6 6 S [Ball's aavecton tantra =": shat = 














3tk/100 | De 4g % veb. Stock -.-- 
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GAs AN’ ELECTRIC.—Con. | COLONIAL AND FOREIGN TEA AND COFFEB. | -« PRAMWAYS, @.— .. 
fs MINES. ‘TS — | se ee ie 
HE: meme Be ee] ume team 51x] ume 
ae Aleem a a | Name. Closns a)|e |Prices | 2 | Oe | Prices. 
Bik 100 | “por Preferences. .2222\181 98 (—— — STS | 20 20° Assam Tea | % 9) 2| 2 Brasilian Street, Limited . 

OTENCE....see% iu 5 6 Briti ee ececcescesese ; ; 
tis aiectriy Supply nt sinti 2,2 ‘Alamillos, Limited........ | £1 | 95 | 96 British India Tes, B-..- ita! 6 6 Buenos Ayres and Belgrano, * 7 
er. ao” Hal als Coppe | @ 3 | 10| 10 Dooars Tea .......... bene! ETS ‘athe [100 Dose lst Deb Stock cee] 03 I 

Bk 100 Gas Light& Coke A, Ora. ..\227 3! 1 | 1 | Bratsberg en aie ee ee ae aa 
atk 100 | Do B,4% Maximum . +++ /98 100 } a Broken F Hi, 2. } 10 | 10 'Rastern are Pree. os 38 31) 6 5 ‘Calais, nee ees : 
. 4 ea E, 10% Pref... -jaas @ urma Ruby ........... we 10 | in Jokal (Assam) tea, Wet eal sastad | 10 10 [aban Ret vapi-noeeee 3 : 
Btk 100 | DoG, 4% [T0905 | 24 2 :Cape Copper, Limited Iigt | 20 | 20 Jorehaut Tea, Limited ..,.) 3: 33 | 10 | 10 \Carthagena and H 

oH,7 i 433 ‘Gay bian Hydraulic .... | lf 10 | 1¢ Lanka Plantations. Limited, 23 3} Steam, Limited..........} 2 3 
ath lto0 De J,'10 Maximum 7378) 3 | 8 Copano Lunia” 772 | "Ey ie] 10 | 8 Lebong Tea, Limited ...... 9.10, {Stk 100 | Do 5 Debentures ........| 70 8” 
atk 100 | Dos oo Btock./12! £0 ’ Se einen 4 *{ 10 | 10 Ouvah Coffee. Limited a 43 63} 6 § (ws ‘Buenos Ayres, . ..| 44 4 
S| Gr = et tpammrccns | ga] 8 # Seea ne ei 1 he ea ieee 

i == &£&;}8e--e kt WD jin. [oD [AS DOCSIS . cc cccsccscccece eee | 408.8) 

i 1 ‘Stk 100 oeeay Debentures...... 10456 TELE | _ Ordinary, Limited...... 1 
att ‘We Innpere Sontnental . a a ito pe 4 , 2»: bent ures sass | —_— - wars - TELEPHONES. 5} 6 Do Preference Shares .... af 4t 
6 6 ia & editerrsnean, hi. 6 a 0. 5 ultfontein Obs. | 95796: \ fs 
19 L0 | oewly Electric Supply .. aS 1 10 ' 10 Duplin Wiha 5 oss dccdccten 10g154 


1 Don Pedro, &c., Limited .. ; & ijstk 100 African Direct, L., 4% Debs. 10) 103 




















































































































































| | 
Stk 100 |Met. of Melbourne 6 % Deb. 104 : | 3tk 100 |Anglo-American, Limited ..| 44 46 
% | 20 |Monte Video, Limited ....| 12132| 5 | § El Callao Mining.......... | $ $]3tk 100 | Do Preferred «..........- 08.06} Fe | 20 Retabargh Street --oco150-| 0 18 
6 6 Oriental, Limited. ........ 738 | 2/2 Fortuna, Limited ........ | 44 1, }3tk 100 | Do Deferred <...........| 7281) @| @ Imperial Tamwey, At-, 3 
6 | 6 \Ottoman, Limited.......... 4 4)| 1 (18/6 Frntino. & Bolivia Gold, L. | 42 18) 10 | 10 (Brazilian Submarine, L.....| 12 134 | 10 | 10 Liver ol Wasted Teams, ‘te of a2 
10 | 10 |Para, Limited.............. | 1g 2] -. | ++, Gold Fields of 8. Africa, L. | .. 3tk 100, Do6% Bonds ............ 100 103 | 19 = —- So epee 10s 
10 | 10 ‘San Paulo, Limited........ (_ 8) 98, 4 | 4 Indian Consolted.Gold,L. | .. | 14/ | 14/ Con. Telephone & Maint., L., i” ay 10110) Doa” Y Bechrenis Ta T) anid 
Stk 100 South Metropolitan, A .... 3°4 309 } ead 10 | 10 |Cuba, Limited..............! | Do Founders Nee nn ‘6? 
Nth 100 | Do B .........-.eeeeeeere 248 63 | 3| 3 Linares, Limited........ ++ | 43,110 | 10 | Do 10% Preference. ....... 18 3 Stik |100 | Do 5% Debenture Stock ../105 15 
ERE NONE coco ts sc cccssns 26964 | 5 | | Mason & Barry, Limited.. 1312] 5 | 4 Direct 8} vanish, Limited. . 2} 3 Stk 00 ‘London General Omnibus,{13% 41 
Stk 100! Do Perp. 56% Deb. Stock 148 52) } | 1 |Montana, Limited ........ | ao 6 5 | Do 10% Preference........ ‘ | ‘London Road Car, Li aited 6 ig 
ems _— 1) 1 Mysore Gold, Limited’-.-. | 24°32) 20 | 20 D (Direct 6.8 Cable, be 20022 “| na 99 18 London Road Car, Lim it 
. } astern, Limited .......... 1 2051OR foe | em [etaoks Bee ee 4 
COAL, IRON, AND STEEL. | . _omesen a Copper, L i . i 2 | pe &% oo pues dete 1d 164 =} 7 awe a. robe 
a. a | : I ccncnmns! oceans 16 10 5 Wiig Wee dctecandc 107 11€ | 
| #New Hoover Hill Gold, i. | v 4}3tk 100 | | Do 42 Mort. Deb. Stock ../116 7 | 1p i Poo ot se 
7%, 1} Barrow Hematite Steel e st # | 10 |Kastern Bstenclon, Miicesass “| 15g 18§ 10 | 10 Sheftield ee ae 
11 Ta Do 6% Preference ........ s). 2 Ooregum Gola, L. , Def. me | | 42 stk 100 | BO 67 100. on concn ete tsee 103 5 | 45 = ican 8 9 
20 20 Bolckow, Vaughan & Co., L! \ ran 1! 1{ Do 10% Min. Pref. ..... *% O8 | tk /100 |Kastn. esth. Afen.,5ZMt.Deb 101 4 | 10 | 10 South or woligg 1} 2k 
2% el MN dvisskbeasnaesawknncase | os | 1; 6/} Do. a” Genus | 45 45 10 | 10 |Great Northern of Cop'h’g’n| 29 204 10 | 10 Sunderland, Limited’: Me 
10 | 74 Consett Iron, Limited...... /%~ 22! 2 2 PanulcilloCopper,L. ..../ 0 Alstk ‘100 | Do 6% Debentures (1883) ..'103 6! 1 | 19 ‘Tramways of France, L..... 
| a 25 | 26 |Indo- European, Limited ..| 40 43 10 | 10 Tramways of Germany “ee"! sobttg 
23 | 20 Ebbw ValeSteel, Iron, &€.,L) 8, S| 5 6 ‘Richmond Con., Limited.. 3 10 | 10 [London Platino-Brazilian,L| 4 6 6 ‘Tramways Union, I, a9¢*h ant 
1) 1 English Crown Spelter vee) x; Stk 100 Rio Tinto L. Mt. Buds., 1880 ‘100s 2) /3tk mei Do 6% Debentures........ 106 108 Satie | Do 447 D sbentures ..... 1100 108 
2% | 15 John Brown & Co., L....... | 16 6 (Stk |100 | Do 6% 2nd Mortgage cosy [800 3901 6} \National Telephone, Lim.,| er oe Vieeet Gaetan” 3 
wv | iv Marbella Iron Ore, Limited 283/10, | Do Shares ............. | 334133 Nos. 1 to 447,234 ...... 4§ 47) | 10 Wolverhampton, Limited... as 
| 1 | ‘Scottish Australian, L... 1 14] 10| 10 | Do 6% Cum, Ist Preference) 134144 ; 20 oem, “ 
624, 62 Nantyglo & Blaina “ Pref.” 6570 | 2| 2 Sierra Buttes Gold, Ltd... *% % 10/10/| Do 6) Cum. 2nd Pref. ....| 13414} | ‘gel¥ 2 ae 
3 2} Nerbudda Coal & Iron, L...| § &| 2 | Ha Do Plumas Eureka...... «+ | «- | Dod) Deb. Stk. Prov. Certs, | oe 
| 10 Newpt. Abrern.Stm,Coal,L| # 7} 1 | 19/6 ‘St John Del Rey, Limited | n he | fully-paid ........ i119 14 WATERWORKS 
20 New Shariston Coll.’s, L. Bef 13 14 | 1 11/ Oriental elev, | et! e 
" s ‘Rh : Lente. i : | 3 : Thars aiiphed Conger, »L ‘i “i 8 | 8 |Reuter’s, Limited ..... 55 6 | oa 
ymney tron, Lim olima, 1, 1ares...... 10 | 10 West African, Limited 6s 6 Ba 
STM De Mew ......cccscssbenns) 3 i 1} 1 United Mexican, Limited | ta cr? |100 |,00 Do 5% Debentures . | 98 101 | 20 | = ae ae 13hi4h 
Btk 100 Do 6% Debentures, 1890 . | sr 82 1| 1 Yankee Girl Silver ....... + | © $) 10 | 10 West Coast of America, L..| 2 3 istk 100 Chelsea, Ordinary .......... 970 75 
10 | 10 Sydney and Louisbur Coail d 2 cs __ |100 |100 | Do 8% Debentures........ | 98 201/29 | 20 City of St. Petersburg, Lid 
| _ and Railway, L., Ord...) 2% 24] ——— 15 | 15 |Western & Brazilian, wero 63 74! 19 | 10 Colne Valley . a 
10} o pe 10 % 1at Preference .... 198 SHIPPING. HY Hy Do Preferred ....-.....0. & 64 \stk \100 East London .............. 2 
0 6% 2nd Preference § peaerin 7 74! Do MIUOE cecixecceeunn 14 13) 
10 | 10 |Vickers, 8ons &Co., L.Ord.| 7} 8: >| Hi , African —_ o> a ses) 1D bi tala 100 100 | Do6% Debentures A, ibid 10a ¢ | lgek | oe Pleas enacted 
th 100 | Do Preference .. .......101 4 i 14 Castle Mail Pack ae | */100 100 | Do 6% Mort. Debs. B, 1910|103 6 ‘Stk 100 | Do New Maximum, 7 % .. 
| | 20 | 20 Cunard Steam Shi ping, L.| walt pd ae we India & Panama, L. ..) 12 1/19 | 7 ‘Kimberley, Limited....... | 
eee esse Se pping, 4 | 10 | Do 6% First Preference ..| 10 105 stk 100 Lambeth, maximum 10%". | 248 60 
[EET 15 | 18 Generalieama Navigation.) 4 & {| 10 | 30 | Do 62 Second Preference) 9 10" |'s0 | Do Wcbeniite i: I 204 
( 0 nture 
BRITISH MINES. = | eI ety ae Preference ......+-| Stk 100 | Do 6% Sterling Bonds .... 102 105 2 ‘. eatin Shares ........| 155168 
ee Mercauile ain Shi is. | it ist 0 | eb Sere 18 
6 % Devon Great Consols % 14) 10 10 National Steam Shi eel tk |100 |New River, New ........../589 
4 | 4 ‘Great Laxey, ek 3! 8 7 New Zealand Shipplug, L. is 4 a TRAMWAYS AND OMNIBUS. Stk {160 | pe 4% = ee tenis ea is 
s|, & New Morgana. Minti) stk 100 Pontes Steam Navleaton | 1 3 137 64% 6 Anglo-Argentine, Limited..| :§ 2j| zo oa "D |Odessa, LA 6% Pref a 
| & eee eninsular esese 
lan eee ve ‘Stk 100 | DO Def. ....+ccccccccecess 382 ae Stk 100 Do 6% Debenture Stock ... ++ 105 1o istk 100 lawe ruibueo Ist Debeess-2.| é vs 
+. | 16/7/68 |'Tin Croft . ee tk | e Royal Mail Steam..........| e. | Sadid 100 {100 |Pernam muco ts Bede reeee| 12 
+. | 18/8/0 Wheat Grenville. ....... sei tvh| 10 | 10 Shaw, Savill & A’bion, L. . | 6 “6h | 10 | 10 Barcelona Limited ........| 2} 34,Stk met uthwark Pow cod eee wees] Ne. 10h 
20 20 Union Steam Bhip, Limited | Ihe 10 | 10 Belfast Street .............. fad ts | a0 Tarapaca, ca, eddeweee| 
ee te OO ert 10 | 10 |Bordeaux Tramway, &c . “i sg ob Stk 100 | West Mi one vnc occeeces ae 
10 | 1@ Union Geena Ship of N. Zz. it oh 10 10! Do5%Preferenn .... . 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
; | 
Revenue 1st Half, 1893! Div. per ‘Receipts forweek ended Oct. 14. Toe Cost S| Aggregate Rec'pts this Half- ‘year A ee | Miles Guus 
| ES SE e Py Se REED 
— cee a4 843, oy ma per Week! | & Goods, to, | this Half Year.| in 
| Work- 2nd | 1st | Name of Railway. 232 Ses | ag | So — 2 Passengers, &c. | , | 
Gross ‘ing Ex-) Fixed Half Half Sasi cece | 43 233 Mile. | 3 ennere nner ee 
epts |penses.|Ch'rges| of | of 223 | 359 | 58 | 552 1803. 1002. S| 1803. | rao, | 1803, | 1802 | 1808, | 1892 | 1903 | 1902 
| 1892. | 1293. Ou SAO | & © cieasttniichaliapliteigieiiatiaaiaiaakaiaape tenes 
o (. KNGLISH." x x x x £ & x & | en ae. £ & £ j | 
100,261| 64,813, 46,088! nil. | nil. | Cambrian .......... 2,212! 2,401! 4,673 4,660 20, 19 20,155! 9} | sf 0 66,126} 30,902 S143 187] am 257 237 
221,339) 111,122 95,760 3. | 1 | Furess.. ‘2 | 1720] 7,058! 8,778 «9,338 63. | 67 | 45,576) 68 35,945) 34,702) 94,969, 109,521 O14! 14s 130 
2013, 205! 1209. 414) 815,438, 3 2 | Great Kastern . | 44,285) 25,422) 69,707| 80,863, GL | 70 | 41,407) 765 | S26 635 | 824,255 389,733, 507,827 1 226,472) 1332,072 Misr tee 143} 
2100,537/1980,524! 622.412 2 3° | Great Northern... | 33,237) 33,805 72,042, 90,619 38 | 90 | 40,363) 114 | 635,341) 651,8%2| 567,360 742,383 1 202,701 |) 304,215 
425,472 2574°008 1407 ono 7 4 |Great Western... | 74,170) 96,010, 170,180, 177,340 09 | 71 | 32,338) 1534 | 1,454,440 1 488,730)1 232,660 1348,500 2 667, 100|2 837,550 2481 ‘2asi 
2130, 186 1296,731) 632,345) 4 3} | Lancashire & York. | 30,173, 45,055) 75,238) 84,165 143 | 156 | 90,831) 1054 | 661,145, 657,322] 679,409 _754,: ns 3 pensisit sa ees 627 | “627 
5443, 183. 3107,416 1402,464, 7 6h | 1. & N.-Western .. | 82,340) 120,133, 202,482) 228,524 107 12: | 64,710 165 1675,150 1723,715)1933,047 sy +243 3 31:,197/ Para 1,887 | 1, 
1198,305) 617,057| 393,633! 9: 4: | L., Brighton, &. 5. | 32,500) 9,730 42,230, 46,955 89, 99 | 61,703) 164 | 642,106 672,197] 159,970, 191,419 802,676) 86 476}, '476 
1787,344'1031,782) 477°786) 7 af | L’&8.-Western.... | 41,311, 22,443) 63,754) 63,553 70 7L | 39,479) 183 | 829,795) 823,805) 206,457] 3u4, 958 1 12¢,262'1 138,463 8045) 885, 
870,598) 401,001 289° 293! nil. | nii- | L., Chat. & Drover. «| 19,379) 6,410, 24,780 26,538 154 141 | 149340) 14 303,903) 412,210 80,003, 96 672 474,898] 608,882} 185} 1 
116,798) 66,956! 34.7501 bE | 2h tean Tilba ary, &e 2490} 1,433! 3,432) 4,739.50 41,573 107 67,205) 66,864) 22,373) 25,310 80Nie8| 92,164) 75 | 68 
1125,975| 610,764) 694/221, 3. | nil. | Man., Sheffield,&c..| .. | 31,623 40,358, 90 154 | 96,540) | | “ | oc | 580.766) 744,007 | 21 | 321 
»785) 24,322) 2178) 6 6: Maryport & Carlisle 537 1,581 2,118) 2,079) 5h | 51 21,438 165 9364). 21,403 a acum a1) 41 
357,740 150,340, 144,623| 3 sf Metropolitan ......| -- = 14,101 34,744) 275 | 282 | 221,022) $2 ‘i | oe se | | 8.808 s10,681 61 | 3 
soe 507 120,254| nil. | nil. | Met. District ...... | .. is 8.036) 8,688 615 | 664 | 601,850 - ssasere eae 3! 
2,486 9390/9907 1170.528] 6 4 MEIN... occcesece 53,076) 74,032, 127,103 184,958; 98 14 69,138} 150 044, (662 | 967,932)12 264,076 1830,397 2 1,308) 1, 04 
3266,797 1 : am 742) 103,822) 144,564 130,303 92 | 88 | 40,270) 154) | 818,053) 820,180,1 421,026, 1 405,895 2 239,989 2 229,075 | 1,678 | 1,678 
1907,333) 752.949 4}. | North-Eastern .... | 49,7 1 7 \ , ' 
meen) ail Th | SS | Reco: | sage) ane tase ("Se [SNA | Sk) Fl) sata fae lal ooo || 
71 - _ 5 i he } ’ , oe oy 9 
— 196,704] 115,335, 6 | 4 | ¥,6ta@.—Railway..| 4 | a 13ty 1517] 1 | 1g | 23082) | a a 18,903, ayoro 1 ee ig | 9 
Wor ge} 955527) 28,800] 7 Rhymney .......... - eee -eaee cet ee eee aa 32,908! 640,360] 202,927| 212219) 730'223| 7eL/808| aon | 435 
Jor ato) 622,401) 363,037 2} | South-Eastern...... 25,236) 13,922} 42,163, 43,864, 97 | 103 | 67,186) 114. 2, , ae, ae Se oo 
1968) 191,264) 91,510 3t Tad Vale ES a 22, 396 one ol 124 | 121 | 09,97%| 785 | 42,401) 40,165] 126,453} 167,909, 179,254) 217,161! 119 | 113 
TCH. 
1604,329) 22,331' 48,714, 71,085, 66,977! 88 | 83 | 56,234) 113} | 306,123) 308,967) 473,197) 474,648) 779,320) 783,614 | 794} 
903) ays/041) 600,670, 48 | 4 | Galedoniant..-..;.. | arty) Inder! 24408 25178 63 | 65 | 38222 1075) 147/352] 146,350] 168-440, 174.336, 315,792] 390,587 | 384] 347 
1 | 363,187 1 ay 4 Glasgow & 8. wee 9, | . '’ | TP | 31 | 92° 7% 04'897 31 
193,870) 95,924, 45'592| 3 3 |Great N. of 8+ ....| 3203, 4,199, 7,402) 6,979, 23 | 23 | 18,038 82h) 47,700). en se 782] 94,807 | 3154 
750, 196.404! 62:367| 3 6 | Highland?.......... 6,162, 3,701] 8.863, 5,840, 20 al 12,136) 115, | 48,168) 47,418 31,30] 29,373, 78,430) 76,791 ( 432 
pens 813,662) 728,681 } 3 See een --- 9 inet 45,616, 69,691 ord 64 | 61 | 46,758) 33) A | a 2 | es rd 782,359 | 1,0873) 1,087 
RISH.* 
52,143 1 fast wn.. | 1,263) 521 3,785) 1,906 23) 25 16,554; 139 33,363; 30,060 Py 9,356 41,560) 39,416 68 68 
17.073) arias en $ : a 2c fone 2193, 2,279) 4,472) 4,603) .. | 33 | 18,681] 120 63,068} 52.150 6ys| 34,028 86°786} 86787 | 136 137 
sae 70,266| 61,665) 1 4 | Dublin W. & W..... Bs 6,508 4,804' 39) 33 | 17,261) 31 .» | 87,900) 88,325 4 ° 
2,379) 180,928) 85,868} 6 | 6 | Great Northern....| 7,467, 6,911) 14,375, 13,050) 30) 29 | 15,370 141 190,775 | 140,981) 95,933) 93,801 235,708) 236,872 
388,272) 212.593 69,914) 5} 6 | Gt. Southern & W..| 9,180, 9,443 18,623. 16,781) 32; 31 16,508) 1195 | 144,704 147,248) 115,023) 113,2)7, 263,327) 260,495 | 630 | 622 
22501 129.018 77/914! 6 4) | Mid. Great Western | 4.351! 6,203 10.744) 10.585) 23! 24 | 14.486! 1035 | 60,540) 59.671! 91,185) 79,420 142,026! 130,101) 441 | 441 
* From August I ¢t From September 1. 
eee, Bre a ee 
(Continued from page 1273.) IVORY.—Small sales have been held in Liverpool, at which good 


LINSEED. —F, epted for Calcutta, and the qualities went rather dearer. i 
market is aaaea ‘Sood, sae - t me nae, 41s 94 to 42s, and 42s TOBACCO.—There has been but little activity in this market 
bo 42s 6d for arrival. September-Oc ctober, via Cape, 42s 6d to 42s 9d. throughout the past week, and but few sales of American have been 
Next season’ s, April to June, 39s 3d to 398 6d. Bombay, October- effected. The sampling of this season’s import is now proceeding.. 
ber shipment,’quoted 43s. New crop, spring shipment, 40s d6. Prices remaic samp for all grades. Substitutes have been sparingly 


Azov, to arrive, sold at 40s, c. f. and i, terms, to Hull. dealt in. 
’ . ° . ° 
3 OIL continues dull. American, 3§d to 32d; Russian, POSTSCRIPT. Friday Evening. 
ad to 38d. Total imports since January Ist, 1,080,700 barrels, SUGAR.—There were not any public sales to day, and the market 
Sgainst 798,040 barrels in 1892. is dull. Privately, fine Demerara sold at 203. 
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COFFEE.—At public sales, 14 casks 10 barrels Ceylon brought full 
rates: middling to bold colory, 105s to 110s. 10 casks 29 barrels 
50 bags Jamaica went at the previous value. 1,857 bags Central 
American part sold, at yesterday's rates, 484 bags Santos part sold, 
at 77s to $2s 6d. 279 bags washed Rio bought in. 55 bags Siberian 
bought in above the value. Of 60 half-bales Abyssinian, one lot 
realised 97s. / 

SPICES.-—Further business done in cinnamon, to arrive. 

SHELLAC quiet. ' 

INDIA-RUBBER.—360 packages, by auction, were chiefly bought in. 

TALLOW.—At auction, 1,566 casks Australian went at an average 
decline of 6d, and 920 casks sold. 


Inferior beef ........... 


Middling ditto 


Lincoinshire 


| JHE STOCK EXCHANGE. 


MEMBERS OF THE STOCK EXCHANGE are 
NOT ALLOWED to ADVERTISE for business pur- 
doses, or to issue circulars to persons other than their 
own principals. 

Brokers or Agents who advertise are not inany way 
connected with the Stock Exchange, or under the 
control of the Committee. 

List of Members of the Stock Exchange who act 
as Stock and Share Brokers may be obtained on appli- 
cation to 


Banks, &L.— Continued. 
THE UNION BANK OF 


AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 
Paid-up Capital .........000+-se+e008 £1,500,000 
teserve Fund 1,000,000 
Reserve Liability of Proprietors 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to the 
Colonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are reccived for fixed periods on terms | 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 


FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. E.O, 


C 
needle street, London. 
Incorporated by Royal Charter. 
Paid-up capital, £800.000, in 40,000 shares of £20 each. 
Reserve Fund, £250,000. 
COURT of DIRECTORS, 1893-4. 
William Christian, Esq. J. Howard Gwyther, Esq. 
| Sir H. S. Cunningham, | Emile Levita, Esq. 
| K.CLE. William Paterson, Esq. 
cee | Sir Alfred Dent, K.C.M.G. | James Whittall, Esq. 
Manager—Thomas Forrest. 
Sub-Manager— Caleb Lewis. 
EsTp. Inspector—W. A. Main. 


= 
JTANDARD 1825. | MINUTES of an EXTRAORDINARY GENERAL 


LIFE ASSUR AN CE COMPANY | MEETING of the Shareholders, held at;the Cannon 


street Hotel, Wednesday, the 18th day of October, 


HARTERED BANK OF INDIA, 


AUSTRALIA, and CHINA, Hatton court, Thread- 





Insurance 


1893 : 

William Paterson, Esq., in the Chair. 

,000 The advertisement convening the Meeting having 
Loans granted on Life Interests and Reversions been read, the following Resolution, after some 
Edinburgh: 3 and 5 George street, Head Office. | remarks, was moved by the Chairman, seconded by 

London: 83 King William street, E.C., and 3 Pall | E. Levita, Esq., and carried unanimously :— 

Mall East, S.W | ** That an interim ¢ividend for the half-year ended 


: ain _ | 20th June last, at the rate of seven per cent. per 
. annum (free of income-tax) be now declared, pryable 
YORKSHIRE FIRE AND LIFE) 


on and after the 25;h instant.” 
INSURANCE CO.—Established 1824. With a cordial vote of thanks to the Chairman, 
Heap Orrice—St Helen’s square, York. 


Directors, and Officers of the Bank, moved by W. H. 
N » Ese se 2 y Jame » Esq. 
LONDON OFFick—No. 82 Old Broad street, E.C. nro meat teeter 1 Ee bance tetep-wondl ee a 
Capital 


carried unanimously, the proceedings terminated. 
£500,000. WILLIAM PATERSON, Chai 
Acc lated Fund 957,271. LIA} ATERSON, Chairman. 
Annual Income 


Warrants for the dividend above declared will 
oo 2 180,920, shortly be issued to all the Shareholders. 

J. A, CUNNINGHAME, London, 18th Oct., 1898. 

Secretary and General Manager. 


| (I 
SPECIAL ADVANTAGES TO PRIVATE INSURERS. | 
T HE IMPERIAL © ussurance | 
“ COMPANY, Limited. F[ RE. Esta. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, £1,600,000. 


E, COZENS SMITH, General Manager. 





TY OF MELBOURNE LOANS 
OF 1885 (Issued in 1886)' for £150,000, of 1890 
for £450,000, and 1892 for £250,000. 

The National Bank of Australasia (Limited) will 
PAY, on and after Ist proximo, the HALF-YEARLY 
| INTEREST, due lst November on the above Loans. 

Coupons must be left three clear days for 


inspection. 
W. W. OSWALD, Manager. 
No, 123 Bishopsgate street Within, London, E.C. 
14th October, 1893. 
’ T 
HE NORTH BRITISH AND 
MERCANTILE INSURANCE COMPANY. 
Notice is hereby given, that the TRANSFER 
| BOOKS of the Company will be CLOSED on the 21st 
| instant until the 10th November next, both days 
Founprp 1848. | inclusive, forthe payment of the Half-yearly Divi- 
»dend.—By order, 
(Signed) F, W, LANCE, Secretary. 
61 Threadneedle street, E.C., 
18th October, 1893. 


PRUDEN TIAL ASSURANCE 
COMPANY “(Limited), 
HOLBORN BAKS, LONDON, E.C. 


—_— 


INVESTED FUNDS .............. £16,000,000 


Abipping, 


AUSTRALIA, NEW ZEALAND, TASMANIA, 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH 
GIBRALTAR, NAPLES, SUEZ, and COLOMBG, 

( F. GREEN & Co. 
1 ANDERSON, AN DERSON, & CO. 
Head Offices: FaNcHURCH AVENUE, LONDON. 
For se apply to the latter firm, at5 Fenchurch 


avenue, E.C., or to the Branch Office, 16 
street, Charing Cross, S.W. ; ome 


P. AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN. and Every Week, 
MADRAS vid BOMBAY, 


MaNaGERS 


FOUNDED 1762. 


Middling ditto .......0000 ss-sosssscesees 
Prime Gitte... .ccccccoccce-esccese cvccvece 
Inferior mutton....... sesenes 


ouniveniebiheivabeieas sss 0038 to 60s 
Tim perators........ccecee eesereees 


| 


<«QUITABLE-** 
SOCIETY. 


PURELY MUTUAL ASSURANCE 
Opposite THE MANSION HOUSE. 
LONDO = 


LONDON MEAT MARKET. 


Per S lbs by the carcase. 


sd 
Prime ditto ...........cs000 
Inferior pork a 
Middling ditto .... 

| Fret G1Gb0 0.00. Secesse anc 

| 


6 
0 
6 
6 
0 


LONDON POTATO MARKET. 


Per Ton. 


Beauty of Hebrons ........ 


cou, Snowd7OpS..........ceee0e 


AT Y 10 
JOHN NOBLE’S HALF-GUINEA 
COSTUMES FOR LADIES.—10s 6d, 

Direct from the Manufacturer to the Wearer, by 
means of the Parcels Post, at less than half ordi 
prices, being a perfect revolution in the cost of 
ments for Ladies’ wear, made from John Noble's 
world-famed Cheviot Serge (a thick, warm, durable 
fabric, unsurpassed for wear and appearance), and 
supplied complete for the ridiculously low price of 
10s 6d. Packed in Box, and sent carriage paid for 9d 
extra. Colours: Navy, Brown, Grenat, Myrtle, 
Reseda or Black. 

Every Costume is well made throughout, no élop 
work whatever being allowed, and consists of a Blouse 
shape Bodice, pleated back and front, with full 
sleeves, bound seams, and belt attached; the 
saddle and sleeves are well lined, and the bodice can 
be worn inside or outside the skirt, which isa fall 
stylish shape (40 in. long). The lower part of the 
skirt, and the cuffs, collar, and saddle of bodice are 
trimmed with rows of narrow Black Russia Braid, 
The sizes kept in stock will fit any figure up to 38 ins, 
round the bust under arms. Larger or special sizes 
made to order at a cost of 1s 6d extra. 

KNOCK-ABOUT FROCKS FOR GIRLS, 1s 64., 
are also supplied in the above serge, with saddle top, 
long full sleeves, belt and pocket, and the following 
prices are so low that most ladies would refuse to 
make the frocks for the money, even if the materials 
were supplied free :— 

Lengths 21 24 27 30 383 36 39 42 45 inches 
Price 1/6 2/- 2/6 8/- 3/6 4/- 4/6 5/- 5/6 each 
Postage, 44d. extra. The lengths stated are from 
top of neckband to bottom of skirt in front. 

Readers are invited to write for Patterns and Illus. 
trations, sent Post-free by 

JOHN NOBLE, 


_ The Warehouse. 11 Piccadilly, Manchester. 
7 Y 7 my 
()N'TARIO AND QUEBEC RAIL- 
WAY COMPANY, 

The HALF-YEARLY INTER&ST due on the Ist 
December next, on the Five per Cent. Debenture 
Stock cf this Company, will be PAID at the office of 
Messrs Morton, Rose and Co., Bartholomew House, 
London, E.C., on and after that date, to holders on 
the register on the 31st instant. 

INTEREST for the same period on the Common 
Stock of the Company, at the rate of Six per Cent. 
per annum, will be PAID, on and after the same 
date, at the Bank of Montreal, Montreal, or at the 
office of Messrs Morton, Rose and Co., at the option 
of the holder, to Shareholders on the register on the 
3ist instant. : 

Warrants for these payments will be remitted to 
the registered holders. : : 

The Debenture Stock Transfer Books will Close ia 
London and in Montreal on Tuesday, 31st October, 
and the Common Stock Transfer Books will close in 
Montreal on the same date. The Books at 
places will be re-opened on the 2nd December next, 
— By order of the Board, 

CHARLES DRINKWATER, Secretary. 

Montreal, October 18th, 1893. : —— 

= a 7 : 
pity AND COUNTY OF NEW 
CASTLE-UPON-TYNE.—The Corporation = 
Newcastle are prepared to borrow sums of £500 ‘i 
upwards at 3 per cent. per annum, subject to #s 
months’ notice on either side, or such other period 
may be agreedupon. Application to be made tod. J. 
Pace, City Treasurer, Town hal!, Newcastle-on- 
HILL MOTUM, Town Clerk. 
Oct., 1893. 


\SWT OF POL/cy or 


1000 


in 20 years 
INCREASED 


in1O years 


*“S}BOAg JO wows JuIIeY JO BUsC 


svceeeee 808 t0 90g | 
niacean 50s to Sg 


CHINA, STRAITS, JAPAN, AUSTRA- 
LIA, NEW ZEALAND, TASMANIA, 
MARSEILLES, and ALEXANDRIA. 


Every 


CALOUTTA, MADRAS, COLOMBO, 
\ Fortnight. 


CHEAP oe _TiOKETe. 
particulars ap at the Company's Offices, 
street, EO. and 25 OCockspur street, 


——————— 0S 
WHITELAW’S TELEGRAPH CYPHERS. | 


, THE LARGEST COLLECTION PUBLISHED. “7 all; 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in 8» 
including New English work of 53,000. astt 
Selected on the principle that — ee lon no letters difference between each word, and that | 
of the wo: te hi ible. racechurch i 
WHITELAW’s TauegrarPe Ovraer Orrics, 29 Letitnell Coen’ ee sce & Oo., 54 G | 
street, E.C.; Paumur & Hows, Manchester; James MAcLEHOSE & Sond, Glasgow. 
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